THE BANKERS’ MAGAZINE, 


AND 


Journal of the Monep Market. 


DECEMBER, 1853. 


STOCK EXCHANGE DEFAULTERS. 


Tue frequency of failures at the Stock Exchange lately, and the 
disgraceful circumstances with which they are attended, are now 
matters of common notoriety. If disastrous speculations alone 
produced these defaults, there would be little occasion for remark; 
since it is natural to anticipate that, in markets fluctuating so 
violently as those connected with our public securities, losses 
must occasionally be incurred, sufficiently large to sacrifice credit. 
But this, unfortunately, is not the case; for credit is not only 
now sacrificed, but reputation also. 

A case has recently occurred, in which an investigation before 
the Court of Aldermen has brought some startling facts to light. 
A stock-broker, whose speculations have involved him, for a 
fourth time, in difficulties, has found it convenient to absent 
himself altogether from business. The cause is soon explained. 
Having received several considerable sums of money from clients 
for investment, he has never applied their capital as directed, 
but has used it for his own purposes, and they have, conse- 
quently, been denuded of their property. The funds he was 
intrusted with were for a specific object, viz—to purchase, in 
one instance, Consols, and in another Reduced, or some similar 
tangible stock, the party investing depending upon the interest 
as a portion of his or her income. No gambling propensity can, 
therefore, be alleged as against these individuals—they were 
employing their money in a perfectly legitimate manner—and 
they would, if it had been laid out as they desired, have been 
receiving a commensurate return. 

. The petitions presented to the court detail the circumstances 
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of the several delinquencies, each exhibiting frauds of the most 
unblushing character; but, save an appeal to publicity, there 
appears to be no redress for the injured parties. The defaulter 
is supposed to be out of the country, his securities have dis- 
charged their limited liability on his account, and the law simply 
can reach him—that is, if he can be caught. This case of Mr. 
Le Grand—for such is the name of the implicated person— 
exposes, perhaps, one of the most systematic systems of appro- 
priation ever discovered ; and it is surprising, considering his 
antecedents, that his credit should, to the latest moment, have 
remained unimpaired. Yet, having previously failed three times, 
he is considered a fit associate for the other members of the 
Stock Exchange—is enabled, by the position which the rules of 
the committee extend to him, to abuse largely the confidence of 
the public—and, finally, is allowed to bring lasting disgrace upon 
the body who have tolerated his presence. 

Surely three failures, one would have thought, would have 
formed ample grounds for requiring from Mr. Le Grand a 
strict examination into his habits of business, before re-admit- 
ting him to the house; for it is but fair to presume that, 
having so frequently passed the ordeal of the “hammer,” there 
must have been a lamentable absence of prudence in his opera- 
tions, which, remembering their constant result, can scarcely be 
supposed to have arisen, according to the phraseology of Basing- 
hall-street, “from unavoidable loss and misfortune.” 

Here, then, in its worst features, is presented the anomaly 
of a broker who, acting in that responsible character for the 
public, is at the same time a speculator; and, being intrusted 
with their money for investment, makes it a stake against which 
to play his own game, with the chance of securing a fortune, or 
their losing whatever they may have passed through his hands 
for special and legitimate purposes. Nothing can be more out- 
rageous than the existence of such a state of things; never- 
theless, we are quite aware that this is not the first case of the 
kind the annals of the Stock Exchange furnish—though, to the 
credit of the general fraternity, they constitute the exception, 
and not the rule. 

But if the public suffer in these exceptional instances, the 
members of the house are complaining of the laxity of principle 
which is too commonly the characteristic of the dealings among 
themselves. The very nature of Stock Exchange operations 
begets a confidence more speedy in growth than that in any 
other profession or business; and, when once obtained, is so 
easily played with, as to defy discovery until the latest moment. 
The peculiar technicalities identified with the various descrip- 
tions of bargains, the borrowing of securities, and the advances 
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made in the shape of temporary accommodation, all enable 
designing parties to avail themselves of means to bolster up 
their failing credit; and, however great the extent of caution, 
it is only when the failure is declared, that the true position of 
affairs becomes explained. 

It is to be regretted that the confidence so enjoyed is made the 
medium of most disreputable proceedings. We will take, at ran- 
dom, the last ten or dozen defaults which have occurred within 
the walls of the Stock Exchange; and we shall be unable to 
trace one that does not present objectionable features in this 
respect. The confidence gained in all cases has been invariably 
employed to foster speculation, which, when it has exploded, 
has exhibited the shallow and unstable foundation upon which 
it has been reared. From the shameless gentleman who met a 
remonstrance concerning his difficulties by the cool answer, that 
he had “ selected men well able to afford it,” to the latest speci- 
men of reckless jobbing, every instance manifests a fraudulent 
peculiarity. Either money borrowed, shares misappropriated, 
or some species of double-dealing, is presented, which cannot be 
explained as resulting from premeditation, although it is often 
feared that such would be the proper conclusion. Sanguine as 
the hopes of members may be in connection with the operations 
they are engaged in—and some allowance should be made on 
this score—they ought never to be permitted to lead them 
beyond the pale of honesty, which, associated with financial 
engagements, is the great safeguard of all interested in them. 

The Stock Exchange, notwithstanding all its shortcomings, 
has still a character to lose. Strongly as conduct such as we 
have described deserves animadversion, it cannot be denied 
that, considering the functions of a body of upwards of eight 
hundred members, there is much of regularity and punctuality 
in its arrangements. It may even be said that these failures, 
with their unsatisfactory features, are comparatively trifling, 
contrasted with the millions that change hands in the course of 
a fortnightly settlement. This is true; and it is a commendable 
circumstance that, with these enormous engagements, the credit 
of the house is so well sustained; but it is not less discouraging 
to find that, when failures in reality take place, they are dis- 
tinguished by the unfavourable idiosyncracies we have referred 
to. Stock Exchange transactions may possibly hold forth great 
temptations to a divergence from the straight path, where a 
greed for wealth or money-making suddenly overtakes a man ; 
but the example so set should not be suffered to pass unheeded, 
or the law be permitted to leave the culprit scatheless after his 
creditors have been in whole or part satisfied. 

The committee of the Stock Exchange have heavy and onerous 

MMM2 








836 Stock Exchange Defaulters. 


duties to discharge, and we have no doubt they perform them to 
the best of their ability; but the interests of the public and the 
protection of their own members demand that they shall intro- 
duce more stringent regulations than those now in force. What 
penalty is it to an individual who may have been guilty of the 
worst species of fraud, to know that his name will be eventuall 
placed on the “ black board”—the dignity reserved for defaulters 
of the worst class? Nune of remarkable consequence. He, 
perhaps, before the time shall have elapsed for perfecting this 
proceeding, will have made his way across the Atlantic, or sought 
a recluse abode in Boulogne, there to laugh in his sleeve at the 
leniency of his associates, whose inactivity affords him a ready 
opportunity of escaping from his well-merited punishment. 

To preserve the imtegrity of young and inexperienced mem- 
bers, and to elevate the character of this important establishment 
—which, there can be no doubt, from recent disclosures, is fading 
in the eyes of the community at large—it is necessary that an 
alteration should be effected; because, as defaulters are seldom 
brought under the operation of the bankruptcy law, the secondary 
process of a refusal of certificate is avoided. Thus there is a 
double escape from justice: if a criminal prosecution is not 
enforced, neither are any civil proceedings adopted; and the 
whole question, whether the fraud be great or small, after some 
preliminary gossip, quietly sinks into oblivion. This, however, 
ought not to be allowed. Jealous of their own reputation, the 
members should rouse themselves into action, and call upon the 
committee to devise measures which shall have the effect of 
promoting a due respect for each other’s liability ; and, if failures 
cannot be prevented, at least endeavour to compel brokers and 
jobbers so to conduct their transactions that, when they come to 
be investigated, should misfortune overwhelm them, they may 
be discovered free from any taint of dishonesty. 

One word to the public, with respect to investments. Always 
employ well-accredited brokers, and accept at the Bank of En- 
gland whatever amount may be invested. On the usual stock 
receipts this caution is legibly printed :—“ The proprietors, to 
protect themselves from FRAUD, are recommended to accept, by 
themselves or their attorneys, all transfers made to them.” What 
can be more simple than this proceeding, which is at once an 
identification of the purchase having been properly completed ? 
The purchase of foreign bonds or railway shares will be readily 
checked by the production of the securities which pass to the 
buyer. In no case, following out these plain instructions, can 
any serious amount of injury be inflicted without immediate 
discovery. 
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PARTNERSHIP LIABILITY. 


Ir has been frequently remarked that, among other peculiar 
attributes of the English character, a strong partiality for the 
usages and laws of bygone times stands prominently forward, as 
a national weakness ; and when we consider the opposition which 
is generally raised against any innovation upon the ancestral 
wisdom of our forefathers, it must be, to an extent, conceded 
that such an observation is not very far removed from the 
truth. 

An illustration of this view is now, however, practically before 
us, in the question of alteration in the law affecting partnerships; 
and it is really amusing to note the timidity with which sugges- 
tions are thrown out to prepare the public mind, by degrees, for 
that change from unlimited to limited liability, which must 
eventually take place. 

There is scarcely a man of business but will admit that an 
alteration or modification of the restrictive principle of the ex- 
isting law is of great present importance. Commerce has ex- 
tended, and is still continuing to extend, its manifold ramifica- 
tions, producing phases and effects novel both in tendency and 
progress; and the associative character of co-operation and mu- 
tuality of interests which, in centuries past, developed itself in 
the formation of guilds and trade corporations (which were, in 
truth, the foundation of our increasing mercantile greatness), 
now requires enlarged scope for the identification of skill with 
capital. : 

It is also readily admitted that our artizans, within the past 
half century, have acquired an amount of ingenuity and intelli- 
gence which places them very far above their predecessors in 
the scale of social and political importance ; and, although some 
few of their class, by the fortunate combination of circumstances, 
and the exercise of indomitable perseverance, have raised for 
themselves not only princely fortunes, but also world spread 
fame, still, as a body, they have no power to move without the 
circle of their daily avocations. 

This, to a considerable extent, arises from the want of capital 
to carry out the experiences of practical labour; and hence the 
public lose the benefit of many valuable improvements, and are 
also precluded, by the law of unlimited liability, from obtaming 
that income or per-centage for their patrimony or savings, which 
a judicious amalgamation of capital with skill would insure. 

The introduction of partnerships on the en commandite prin- 
ciple has been suggested as a means by which the prudent 
might invest portions of their capital, fur the advancement « f 
their relatives, friends, or other persons in whom they had con- 
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fidence, without risking the whole of their fortunes, and at the 
same time secure to themselves a profitable return for their 
venture. To this proposition many objections have been raised, 
and, among others, the danger which would arise by the 
springing up of speculative schemes and associations; the: 
tendency which they would have, if successful, to injure the 
fair and legitimate trader, and, if unsuccessful, the loss which 
would be entailed upon the persons contributing to their forma- 
tion. In the first place, speculative and unprofitable schemes 
are plentifully promulgated at present; but do they absorb or 
interfere with the carrying out of ordinary trades? The answer 
here must be, that they do not: for one simple reason, that 
ordinary trades require the unceasing attention and vigilance of 
the trader to make them pay—such attention that delegated 
superintendence can never be expected to bestow ; and hence, 
when companies have been formed to carry out that which is 
usually considered a trade, it is found that the tact, judgment, 
and personal watchfulness of the trader or principal i is wanted ; 
and this cause, combined with the competition which they have 
to encounter, in nine cases out of ten, results in a failure. In 
this we have the position of a joint-stock company opposed to 
that of the trader; but, instead of the company, we will now 
place an ordinary trade under an en commandite partnership, 
with the trader for its gérant and the shareholder as the com- 
mandttaire—a combination perfect in its construction—the trader 
or principal directing all and liable for all, with the share- 
holder as a deferred creditor, investing his capital in a concern 
which, to his views, presents a fair field for remunerative 
return. 

It cannot be assumed that any person would join an en com- 
mandite partnership without having some considerable know- 
ledge of the position and capabilities of the business, and of the 
habits, ability, and general integrity of the gérant to whose 
management and guidance his capital would be entrusted. 

It has also been urged that the principles of en commandite 
partnership would place the dormant partner entirely at the 
mercy of the active or operative partner; and that the contribu- 
tion or share of the dormant partner could be absorbed by 
fraud, over-trading, or peculation, without the contributor 
having the slightest power to protect his own interests or save 
his money. 

That his contribution might be absorbed in a failing business, 
or that a swindler might defraud him, is true; but, as the law of 
unlimited liability now stands, one partner may defraud or ruin 
another partner with impunity, not only to the extent of the por- 
tion of his capital invested in the business, but by rendering the 
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concern insolvent, may thus denude him of the entirety of his for- 
tune, and render him and his family penniless. All this may be 
done—nay, is done frequently—but the most that could happen, 
under en commandite partnerships, would be the loss of that por- 
tion of his capital which he had loaned at “ varying” interest to 
the business. 

There is also a mistake as to the passive character of a com- 
manditaire, and his lack of power to protect his own interests. 
He possesses the opportunity to examine the accounts of a firm 
of which he is a member, at stated periods, and can wind up the 
concern in the event of no profit having been made within a 
certain time, according to the agreement which he makes when 
the advance or contribution is made. This is a protection even 
for that portion of his capital which he has contributed; and 
should this power not be sufficient to stay the recklessness or 
fraud of the gérant, it would not be a very difficult matter to 
construct a clause to restrain the one, and punish the other. 

Some alteration of this kind is specially needed; for there 
are numerous instances, at the present moment, of really lucra- 
tive businesses being gradually diminished and destroyed by the 
wilful expenditure, gross stupidity, or recklessness of one of 
the partners,—heedless of all remonstrances, knowing that his 
yoke-fellow is bound to him by the articles of partnership for a 
term of years, and that his only appeal is to the expensive 
machinery and procrastinated delay of a suit in Chancery, 

Believing that limited liability in partnerships is calculated to 
assist the ingenious and persevering, and afford the co-partners 
remunerative returns, we must now consider whether the 
position or interests of the creditor (a most important party 
to such contracts) would be prejudiced by the limit to the dor- 
mant partners’ liability ; and, fairly considering the point, the 
result appears clearly to show that the position of the creditor 
would be benefited—for these reasons, that en commandite part- 
nerships being subject to registry, he would have the oppor- 
tunity of seeing exactly the amount of loans from the com- 
manditaires in a firm, and the period for which such loans were 
made ; he could then better judge as to the soundness of the 
concern, when he knew the extent of its actual capital, and could 
calculate whether such trade was forced beyond the limits of its 
means, or too restricted in its operations. Further, he would 
have the additional security of priority of claim upon the estate 
in the event of failure ; as the whole of the assets would be liable 
to the payment of trade debts, before the dormant partners or 
creditors, upon loan at “ varying” interest, could take or touch 
one farthing. Are not these great advantages, when contrasted 
with the out-turn of very many failures, where it is found that the 
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concern has been carried on by the means of borrowed capital—a 
father to a son, or sons, brother to brother, uncle to nephew, 
having made advances by which the business has either been 
started or sustained; and the very parties whose loans have led 
the creditor into the belief of the solvency and stability of the 
firm, step in at the eleventh hour as creditors with equal rights, 
thus depriving him of a proportion of those assets to which in 
justice he is entitled ? 

Limited liability, it is true, is recognised at the present mo- 
ment; but how is it recognised? Only through the instrumen- 
tality of a royal charter ; and the costly character of this privilege 
renders it useless in regard to limited or ordinary undertakings ; 
and the institution of a species of charter at a lesser cost would 
in very few instances answer the purpose, because the detail ne- 
cessary to satisfy a commission or board of the bond fides of an 
undertaking would involve an amount of time and labour which 
few persons engaged in business could afford. Where modifica- 
tions have been made in our legal statutes or fiscal arrangements, 
in accordance with the progress of intelligence and time, few in- 
stances have occurred in which benefit to the community at large 
has not been the invariable result. Adventures, good and bad, 
always have been and always will be; but it cannot be a doubtful 
policy to effect a change which will tend to define the loss to be 
sustained by partnership transactions, and to an extent obviate 
the evils attendant on misplaced confidence, or in erroneous or 
over-sanguine expectations, 








CURRENCY AND BANKING.* 

Tue association of these two subjects will, of course, at once 
bring to mind considerations connected with the different views 
of political economy so freely expressed in all periods of tran- 
sition, which, instead of dimimishing, appear to increase as the 
circumstances of the moment prompt their development. The 
extended knowledge of the science itself is one of the peculiar 
features of the present day ; and that which, a few years back, 
was comparatively a sealed book, except to the self-elected 
student, is now becoming widely disseminated through the 
various universities and public schools, as an element in general 
education. 

It is unnecessary to premise that in all cases where professor- 
ships have been instituted, the lectures, periodically delivered, 





* The Principles of Currency and Banking: five lectures, delivered in 
Queen’s  ollege, Cork, in Hilary Term, 1853, aad R. H. Milis, A.M. Groom- 
bridge and Sons, Paternoster Row. 
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deal with first principles; and these, when conveyed in a popular 
form, attract the attention they merit. Great credit is due to 
those who can invest so grave a question with an interest that 
shall be perfectly sustained throughout, and lead their auditory, 
or readers, with them to the last. In the volume under notice 
there is great perspicuity displaved, and the author has been 
eminently successful in furnishing lucid expositions on the vari- 
ous topics alluded to. The authorities quoted are familiar to 
every one in the least acquainted with the matter dealt with ; 
but their arrangement exhibits a practised writer, whose skilful- 
ness would appear to have been stimulated by the position which 
he so worthily occupies. 

The manner in which the author narrates the particulars of 
the introduction of the precious metals, as the great medium of 
exchange, will exhibit the facility he possesses in rendering his 
lectures readable and attractive. 

“ For a long time after the precious metals were adopted as the general 
medium of exchange, they were used in the form of ingots or bars,’and 
were passed by weight from one person to another. The oldest com- 
mercial transaction on record, that of the purchase of the field of Mac- 
phelah by Abraham, is thus described :—‘ And Abraham weighed to 
Ephron the silver, four hundred shekels of silver current money with 
the merchant.’ And such would seem to have been the practice 
amongst the Jews for at least twelve centuries: one of the latest of 
such transactions recorded in the Old Testament being thus mentioned 
by Jeremiah :—‘ And I bought the field of Hanameel, mine uncle’s 
son, and weighed him the money, even seventeen shekels of silver.’ 
At a very remote period, however, the practice of coining was intro- 
duced ; its object being to obviate the necessity of weighing the precious 
metals, and the still more difficult process of assaying them, or testing 
their puritv. The mere process of weighing such valuable articles 
must always require some skill and nicety ; but the process of assaying 
them would be to the great majority of mankind an utter impossibility. 
Governments, therefore, have taken charge of the coinage in their re- 
spective countries; the ingot is divided into a number of pieces, and 
upon these pieces there is then affixed a stamp, which attests the weight 
and fineness of the coin. Thus the ingots of gold are brought to the 
mint at London ; their weight is generally about 15 lbs. each, but they 
range from that up to 25 lbs.: they are there made into coins, of which 
the standards of weight and of fineness are as follows :— 

In weight, 9343 sovs. = 20 lbs. Troy, or 1 sov. = 123°274 grs. 

In fineness, 22 carats in 1 lb. Troy of fine gold to 2 carats of alloy, or 

it fine, |, alloy. 

When gold was first coined in England, in the reign of Henry IIL, 
the standard of fineness was 23 carata, 34 grs. fine, which standavd 
was preserved to the reign of Henry VIL, who first introduced the 
standard now adopted. In the several coinages from the reign of that 
monarch to the reign of Charles IL, the standard alternated from the 
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old to the new; but from the reign of the latter sovereign it has not 
been departed from. 

The silver ingot generally weighs about 60 Ibs., and the standards of 
weight and fineness of the silver coins are as follows :— 

In weight, 66 shillings = 1 lb. Troy, or 1 shilling = 87°27 grs. 

In fineness, 1] oz. 2 dwts. in 1 lb. Troy of fine silver to 18 dwts. of alloy, 
or 3 fine, 3, alloy. 

The standard of fineness of our silver coinage has been preserved 
since the reign of Henry II. The standard of weight continued un- 
altered from the 43rd of Elizabeth to the 56th of George III., but in 
the century previous to the 43rd of Elizabeth, it fell one-third. The 
standard weight of the copper coinage is— 

53,760 pennies = 1 Ton avoirdupois, or 1 penny = % oz. 
The alloy now used in our gold coinage is copper. 

Such are the standards of weight and fineness of our coins.* There 
is, however, an unavoidable loss of weight by abrasion, especially when 
the coins are first issued from the mint. They are consequently 
alloaved to circulate and pass as a legal tender, although they may be 
somewhat under the standard weight; thus a sovereign will pass 
current if it be not less than 1224 grains in weight, that is, ‘774 grain 
under the standard. If it be less than this, it ceases to be a legal 
tender, and may be refused, and if presented at the Bank of England, 
it will be clipped. If coins were allowed to circulate which were much 
under the standard, one consequence would be, that whenever there 
should be a demand for bullion, for export or for manufacture, all the 
heavy pieces would be melted down for these purposes, and the light 
gold left in circulation. This would take place because, as bullion, 
the heavy coins would be worth their weight, while for the purposes of 
currency they would be worth no more than the light pieces. Thus 
the difficulty of reforming a metallic currency when it had become 
worn, would be much greater but for this rule, inasmuch as the ten- 
dency would be not to correct the evil, but to perpetuate it. Other 
results would follow, which we will have occasion to notice when we 
come to speak of the exchanges. 

According to these standards, the proportional value of gold to 
silver, by our mint regulations, is about 15 to 1—an ounce of gold 
being coined into £3 17s. 10d., and 151% oz. of silver being coined into 
the same sum. Other countries have, in like manner, established 
standards both of weight and purity for their coins—standards which 
are now rarely departed from, although formerly it was no unfrequent 
practice to reduce the standard of weight, and in some countries even the 
standard of fineness, in order to enable the state the more readily to 
meet the claims of the public creditor. It is by a comparison of the 
standards of different countries, that we are enabled to ascertain their 
par of exchange. 

The par of exchange between two countries is the expression in the 





* Report of Committee on Mint.—Commons, 1837. Annals of the Coinage, 
by the Rev. Rogers Ruding. 
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currency of one country of that sum which contains an equal amount 
of pure gold or silver, with a given sum which is taken as the standard 
of comparison in the other. If silver were the established currency of 
England, the par of exchange between England and France might be 
regarded as fixed, and would be said to be 25 fr. 22 c., because 25 
francs 22 centimes of French money contains the same quantity of 
pure silver as our 20 shillings, which would be taken as the standard 
of comparison. So also the par of exchange between Holland and 
England would be considered as fixed at about 11 florins, because 11 
florins contain the same amount of pure silver as 20 shillings. 

The par of exchange, however, between a country which, like 
England, has adopted gold for its standard, and another country which 
has adopted silver, cannot be calculated at any particular time, without 
taking into account the relative value of the two metals at that period. 
We may ascertain the sum of the foreign currency, which will con- 
tain the same amount of pure silver as 20 shillings, and if the quantity 
of pure silver which is contained in 20 shillings were always equal in 
value to a sovereign, the par would at once be ascertained ; but as the 
quantity of pure silver contained in 20 shillings may rise to be worth 
more, or fall to be worth less than a sovereign, the par between two 
such countries cannot be regarded as fixed, but must fluctuate accord- 
ing to the relative value of gold and silver.” 








BANK INSPECTION. 


Tue duties and office of bank inspector have received less attention and 
illustration in works on banking than might have been expected, con- 
sidering their importance as part of the machinery of bank manage- 
ment. It is only a few years since that the inspectors of a large 
banking company, dissatisfied with the conduct and system of manage- 
ment of their superiors, the directors, remonstrated so strongly, that 
they were dismissed the service of the bank ; whereupon, their case was 
taken up by the shareholders : some of the directors had to resign, and 
the remonstrating inspectors were reinstated in their situations. An 
office, the discharge of the duties of which is capable of producing such 
an effect on the welfare of a bank, as is implied in the case referred to, 
must be of a very onerous nature, and well worth considering in any 
publication on the subject of banking. We propose, therefore, to offer 


_ a few observations on the duties and position of the bank inspector. 


Having alluded to the above remarkable case, we should add a 
caution against its being taken as an average specimen or example of 
the working of the office of inspector. That case was eminently ex- 
ceptional ; it justified itself on certain special considerations and cir- 
cumstances, and success made it legitimate. But, as a general rule, it 
would be intolerable, and quite inconsistent with the graduated subor- 
dination of a banking establishment, were inspectors to take up such a 
position, and use the same freedom of speech, as the gentlemen to whom 
reference has been made. Had the shareholders of the bank not stirred 
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in the matter, those gentlemen would have had to seek their fortunes 
elsewhere—we will not say with tarnished reputations, but probably 
with the character of insubordinate meddlers, dismissed for assuming 
an authority and position to which they were not entitled. This caution 
being given, we proceed with our task. 

The first feature of the office of inspector that calls for notice is, that it 
supposes a bank with branches—and it my be added that, at the present 
day, branches4re a feature of almost all joint-stock, and of many private 
banks. The rationale of the office is found in the distance of the branches 
of a bank from the head office. The directors and general manager 
cannot overlook personally the local officers, and hence the necessity 
for regular inspectors to visit the branches occasionally, or periodically, 
to make themselves acquainted (in the course of time, as their visits are 
from time to time repeated), first, with the character and conduct of the 
local officers at their post ; and second, with the characters and cir- 
cumstances of the customers of the bank. No doubt, as regards the 
latter points, a knowledge of the customers personally can only be 
acquired by the inspector, by pretty frequent visits, and by these visits 
being prolonged for some little time upon each occasion; as such know- 
ledge can only be a work of time, and, at the best, can be attainable by 
the inspector only in an inferior degree to what the local manager 
attains by constant residence among, and intimate acquaintance with, 
his customers. But, making the deduction, it is surprising with what 
accuracy a practised inspector comes to form a jvdgment for himself as 
to the customers of the branches, derived partly from what the managers 
tell him, and partly from the impressions he obtains himself of the cus- 
tomers from his occasional interviews with them, upon his visits, added 
to the working and incidents of their banking accounts. 

It is this practised skill in interpreting the character and circum- 
stances of local officers and customers—acquired only by long expe- 
rience—that forms the special difficulty and special characteristic of a 
first-rate inspector. It requires an order of mind perhaps equal to that 
of the general manager himself. He may, indeed, be regarded as a 
prospective general manager passing through one of the phases of 
banking life—all of which that high functionary is supposed to have 
traversed, on his way to his premiership. The inspector must be a 
practised accountant, to enable him to balance and test the books of the 
branches, in various ways, and by processes of his own. He must also 
have some practical knowledge of the cashier’s duties, to enable him 
to judge of the state of that department; and it is scarcely neces- 
sary to add, that he must have a thorough knowledge of the prin- 
ciples and practice of banking business, and of banking law to some 
extent, to enable him to inspect adequately the manager’s department, 
to report on the characters and circumstances of customers, on the prima 
facie correctness of securities, and all the numerous points of importance 
and difficulty that present themselves to his attention, and call for the 
expression of his opinion. Ie must bring to the efficient discharge of 
his duties many high moral qualities—patience, good temper, con- 
scientiousness, firmness and courtesy. He must be keen and quick in 
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his perceptions, yet careful and wary—to enable him to form his opini- 
ons, and the reports based upon them, rapidly, yet not precipitately, 
lest he give a superficial view of the Business of the branch to the 
directors, and thus injure at once the branch and the local manager. 

The inspector’s authority and duty extend not merely to the collec- 
tion of materials for his report, and to lay that report before the 
directors, but he has the authority of admonishing and reproving the 
local officers on the spot, if he thinks he sees grounds for so doing; 
and also of going into communication direct with customers, if their 
accounts are in an unsatisfactory state; and that he is of opinion that 
his personal intervention will be more effectual towards the object in 
view, than leaving it in the hands of the local manager. Here, it is 
obvious, the inspector is clothed with functions of a very difficult and 
delicate character, which he must exercise with the greatest prudence 
and reserve. When an inspector, for instance, goes into personal 
communication with a customer otherwise than through the local ma- 
nager, the person and office of the latter are, to some extent, depreciated 
in the eyes of the customer, whatever colouring or excuse the inspector 
may make for interfering. This, in itself, is manifestly an evil, and 
shows that such interference on the part of the inspector should seldom 
be resorted to, and only in cases of strongly proven or suspected neces- 
sity. It must ever be an object with a bank to have its local officers 
held in respect by its own customers, and to have its local manager 
held in respect by his juniors at the branch. The inspector, therefore, 
should only interfere upon a grave necessity, otherwise the manager’s 
position is seriously compromised in the estimation of the bank’s cus- 
tomers, and of the junior officers at the branch. He should recollect the 
story told of George the Third, on the occasion of his visiting some 
village school, when, noticing that the master did not take his hat off 
while they were in the school-room, and asking him good-naturedly the 
reason why, the worthy dominie replied, ‘“ I meant no disrespect to 
your Majesty; I kept my hat on because you did, for my boys would 
lose their awe of my power and office, if they thought there was a 
greater man in England than myself!” So with the local manager ; 
he ought not to be lightly disparaged on the scene of his labours and 
within the usual limits of his duties and authority. And, as regards 
all the local officers, it is incumbent on the inspector to observe their 
relative position scrupulously, in his mode of address to them, so that 
the usual subordination and discipline of the office may be preserved and 
enforced by his example. 

Upon all the points that have been named, the difference between 
the old and young inspector—between the veteran and raw recruit—is 
easy to be understood. The young inspector has his reputation to 
make, and he is zealous and indefatigable accordingly ; but he is apt to 
be zealous overmuch, and to hunt up small points, if he cannot find 
great ones, for animadversion and report to the directors—thus, without 
any positive malice or bad feeling, creating much mischief and heart- 
burning among the local officers. It is not enough for the young in- 
spector that he finds things on the whole in gvod condition and well 
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done. If this is all he has to say, he thinks the directors.may regard 
him as remiss or inefficient ; so he fancies it a necessity that he shall 
rip up and record all the pefty shortcomings in the details or descrip- 
tion of the office. 

Not very many years ago, when so many new banks were formed in 
Scotland, the old ones began to brush themselves up to meet the times ; 
and, accordingly, their system of inspection became more theoretically 
correct. Smart young men, versed in all the modern improvements of 
bank book-keeping and office arrangements, were sent down to the 
branches as inspectors; and pretty work they made of it, among the 
quiet stagers of the old school. These were steadily conducting their 
business in the old-accustomed ways, when down came the bran-new 
inspectors; and old agents, who had held their posts for twenty or 
thirty years without even making a bad debt, and fancying themselves 
very good bankers indeed, suddenly found themselves, they knew not 
why, regarded almost as culprits by their superiors—thanks to the 
reports of the new inspectors, who exposed a hundred little imperfections. 
of detail that had escaped the inspectors of the old régime, or which 
they had never thought worth noticing. Now the experienced inspec- 
tor’s reputation is already made with his superiors. If he finds things 
well done in the main, he is satisfied to report accordingly, and any 
small points for animadversion he notices himself quietly and con- 
siderately on the spot. Accordingly, when he leaves the branch, he 
carries with him not only the respect but the kindly feelings of the local 
officers; while his younger and more meddling brother does much less 
practical good at the branch, and is remembered with distrust and 
aversion, 

We have sometimes heard the question asked—Should an inspector 
have private or social intercourse with the local officers of a branch, 
while he is on duty inspecting it? Now, it appears to us that there is 
no good reason why two gentlemen, in any of the relations of busi- 
ness, should be debarred from the reciprocation of the courtesies of 
private life. To suppose otherwise, would be a reflection upon the 
average character both of inspectors and managers, who are presumed 
to be gentlemen in position and feeling. At the same time, it is neces- 
sary to remark, that such intercourse should not be of too intimate a 
character ; and a certain degree of reserve should therefore be kept up 
between the parties, to preserve the independence of both, in their rela- 
tive situations. It is incumbent also on the inspector to observe the 
sacred seal of confidence in such private intercourse, and not to use 
information obtained by its means, to the prejudice of the manager 
with the directors. We will illustrate what we mean, by a case in 
point. Some years ago, we knew a branch agent of a Scotch bank, 
who, on being visited by the bank inspector, exchanged some civilities 
with him, and in their private conversation each told the other of the 
investments he had lately made in railway shares. Some time passed, 
and the agent’s private account with the bank became overdrawn, when, 
to his great surprise, he one morning received a letter from the head 
office, requesting that he would set his account straight, by selling cere 
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tain shares which they understood he held. He thus found the inspector 
had, either advisedly or inadvertently, mentioned at the head office that 
he held such shares. Now, here was a palpable breach of that implied 
confidence which is held a sacred rule of private intercourse. It is 
obvious, therefore, that an inspector is indiscreet, if not something 
worse, who invites, or aims at obtaining, in the hours of social inter- 
course with branch officers, information as to their private affairs; and 
that branch officers do not act fairly towards the inspector or them- 
selves, when they communicate to him private matters which it is not 
essential he should be made acquainted with in the course of his official 
duties, and yet which, being communicated to him, he may find, or 
fancy himself afterwards compelled, by circumstances, to lay before the 
head office. 

The oftice of inspector, then, is a most important one, in every point 
of view. Upon it the head officer may be said to be mainly dependent 
for a right appreciation of the business, the customers, and the officers of 
the branches. How essential, therefore, that its duties should be well 
and conscientiously performed. The joint-stock banks have, in regard 
to the inspection of branches, as indeed to most other points of 
bank machinery, reduced their practice much more to well-considered 
rule and system than the private establishments, and to this may be 
attributed much of their success. No bank, therefore, that has many 
branches, can expect permanent or assured prosperity, whose inspection 
of them is defective in system, or weak in execution. 








AUDIT OF JOINT-STOCK BANK ACCOUNTS.* 


Tue process of auditing the accounts of joint-stock banks has never 
possessed many advocates, because all who are practically acquainted 
with the machinery of these establishments must be thoroughly aware 
of the inefficiency of the proceeding. In any shape, therefore, it can 
never be satisfactorily accomplished unless at the risk of the credit of 
customers and the stability of the banks themselves. Nothing can be 
more certain than that the arrangement adopted by the companies 
formed since the passing of the act of 1844, of electing shareholders to 
carry out a periodical audit, will never achieve the supposed result, since 
their investigation is little better than formal, and does not in the least 
prove the integrity of the accounts. Mr. Stewart, in his little treatise, 
has very fairly criticised the question ; and, viewing it from the various 
points presented, arrives at the following conclusions :-— 

“Ist. That bank audit is not practicable in any useful mode or form. 

2nd. That, because it is not practicable in any useful form, its adop- 
tion as a general practice is not desirable ; and 

3rd. That the legislature, by the act of 1844, having made it com- 





* The Audit of Joint-Stock Bank Accounts by Shareholders ; is it practic- 


able or desirable? By Robert Stewart. Groombridge and Sons, Paternoster- 
row. 
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pulsory upon all new banks, has introduced a vicious and dangerous 
innovation upon the old and well-tried practice of all the great banks 
of the United Kingdom.”’ 








THE BANK OF FRANCE. 


Tue Moniteur publishes the following monthly debtor and creditor account of 
the Bank of France, made up to the 9th of November :— 

DEBTOR. F. c. 
Capital of the bank - a oa ea os 91,250,000 0O 
Reserve of the bank ‘ wii a 12,980,750 14 
Reserve of the bank in landed property oe ° ° 4,000,000 0 
Bank notesin circulation .. ii os am 498,927,800 0 
Do. of the branch banks... om iia “is aes 156,332,975 0 
Bank notes to order ee és én ‘ ee 6,293,804 90 
Receipts payable at sight .. oe oe ‘ oe 12,231,236 0 
Treasury account current, creditor .. . eu . 50,350,608 69 
Sundry accounts current .. ia ‘ _ ~ 144,103,234 88 
Do. of the branch banks... - es - a 29,124,840 O 
Dividends payable .. ‘ oe . oe 502,504 25 
Discounts and sundry interests cs _ - 6,251,915 0 
Commission on the care of title-deeds ‘. ‘ 22,233 05 
Rediscounted during the last six months .. oe 557,492 0 
Received on accuunt of protested bills... “ - 256,003 16 
Sundries ie ee és wa ‘é ea nd 2,170,983 48 


F.1,015,356,380 50 


CREDITOR. F. Cc. 
Cash in hand és ‘ia nm ii eis 239,400,099 22 
Do. in the branch banks av on in ia is 91,542,098 0 
Commercial bills overdue .. i 209,949 60 
Commercial bills discounted, but not yet due, ‘of which 
74,87 1,254f. were received from the branch banks ica 192,057,083 98 
Do. in the branch banks... a a oor iv 202,417,913 
Advanced on a deposit of bullion .. iis ae aa 1,346,000 
Do. by the branch banks .. ae an ar 2,214,793 
Advanced on French public securities ‘i oi aa 34,937 336 
Do. by the branch banks .. ea is ia os 12, 01,050 
Advanced on railway securities .. aa i ‘ 72,118,700 
Do. by the brinch banks .. - 21,881,024 
Advanced to the state on the treaty | ‘of Jur une e 30, 1848 ea 70,000,000 
Government stock reserved . ne “ 10,000,000 
Do. disposable i as wr oe 55,453,580 37 
Hotel and furniture of the bank - — on a 4,000,000 0 
Landed property of the branch banks ‘ 3,928,423 0 
Expenses of the management of the bank and branch banks 1,181,464 64 
Sundries me ie ee a 5S ay ~ 157,865 64 


F.1,015,356 380 50 


Certified by the Governor of the Bank, Count 1)’Arcout. 
It appears, from the preceding account, that the cash in hand has de- 
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creased since the last account published: by 49,518,000f. The commercial 
bills discounted have increased by 14,966,000f. The advances on French 
public securities have increased by 733,000f. The advances on railway secu- 
rities have decreased by 298,000f. The bank notes in circulation have 
decreased by 4,260,000f. The balance to the credit of the Treasury has 
diminished by 536,392f. The sundry credits have decreased by 25,659,0U0f. 








OFFICIAL EXPLANATIONS OF THE NEW STAMP ACT. 


Tue Commissioners of Inland Revenue have issued the following ex- 
planations on the subject of the new Stamp Act :— 

Penny Sramps.—Numerous applications have been made to the 
Commissioners of Inland Revenue on various questions relating to the 
stamp duties on receipts and orders for money granted by an act of the 
last session. The commissioners consider it advisable to print a short 
statement, referring to the principal points on which their opinion has 
been sought, hoping thereby to atford general and correct information, 
and to promote the convenience of the public. 

Recerrts.—The stamp duty payable upon a receipt given for any 
sum of money amounting to 40s. or upwards is 1d., to be paid by the 
person giving the receipt. The receipt may either be written upon 
stamped paper, or an adhesive stamp may be affixed to the paper upon 
which it is written; but in the latter case the person giving the receipt 
must himself cancel the stamp by writing his initials, or some portion 
of his signature, over it, before he delivers it, under a penalty of £10. 
A receipt cannot be made valid afterwards by affixing a stamp. A 
person giving a receipt for money amounting to 40s. or upwards without 
a stamp, subjects himself to a penalty of £10; and if, when 40s. or 
upwards is paid, a less sum than 40s. be specified in the receipt with 
the view to avoid the duty, or any other contrivance or device be used 
for the like purpose, a penalty of £50 will be incurred. A party 
refusing to give a receipt incurs a penalty of £10. Any note, memo- 
randum, or writing whatsoever, given upon the payment of money, 
signifying that an account has been discharged, or that money has been 
paid, or credit given, is a receipt liable to stamp duty. If, therefore, 
the person receiving money write, or by means of a stamp impress 
upon any bill of parcels or invoice the word “paid,” “ settled,” 
“balanced,” “ discharged,” or any words of a like import, intended to 
signify the payment of money, he must, at the same time, if the paper 
be not already stamped, affix thereto an adhesive receipt stamp, and 
cancel the same by writing his initials, or some portion of his signature 
thereon. If he omit so to do, he will incur a penalty of £10, and the 
memorandum will be of no avail to the person to whom it is given. 
Entries made by persons receiving money in pass-books kept by the 
persons paying the money are receipts ; and for every suchentry made, 
without affixing a stamp, and writing over the stamp, as herein stated, 
where the payment amounts to 40s. or upwards, a penalty of £10 is 
incurred. On every occasion when money amounting to 40s. or up- 
wards is paid, whether it be on a sale by auction or other ready money 
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dealing, or the payment of wages, or on a transaction of any other kind 
or description, if any receipt be given, it must be on a stamp; and so, 
likewise, must a receipt for money paid on account. Receipts, dis- 
charges, or acknowledgments given upon payments made by or with 
bills, drafts, notes or other securities, are declared by law to be receipts 
chargeable with stamp duty. Any receipt, therefore, given on such an 
occasion, or any memorandum signifying that a bill, draft, note or other 
security has been given or delivered, in satisfaction or on account of any 
demand, must be stamped. 

_ Recerets upon Brits or Notes.—Receipts written upon promissory 
notes, bills of exchange, drafts or orders for the payment of money 
duly stamped, or upon bills of exchange drawn out of, but payable in, 
the United Kingdom, are exempt from duty. The receipts here alluded 
to are receipts for the money specified in such documents, given on the 
payment thereof. A special receipt, therefore, written on a bill or note 
when paid, intended to operate as a discharge of any particular demand, 
besides that arising on the bill or note itself, requires a receipt stamp. 
Except in the case of bills drawn abroad, an unstamped receipt indorsed 
is valid only where the bill or note is duly stamped. A receipt, there- 
fore, on an unstamped cheque, for the contents, is not valid without a 
receipt stamp. ‘To make the cheque available as a voucher, it should 
be drawn payable to order, instead of to bearer, and a one penny draft 
stamp affixed thereto. Where money due upon a bill or note is pay- 
able by instalments, the payments may be written off on the back of the 
bill or note by the holder; but if a receipt be given to the person mak- 
ing any such payment, it must be stamped. 

LeTTers BY THE Post.—Letters by the post, acknowledging the 
safe arrival of any bills of exchange, bank notes, or other promissory 
notes, or other securities for money, are exempt from receipt duty ; but 
if the receipt of money be acknowledged, a stamp is required. The 
exemption is confined to the mere acknowledgment of the safe arrival 
of such bills of exchange, bank notes, or other promissory notes or se- 
curities. It is not intended to give to the letter the effect of a discharge 
for money, but simply to authorise the receiver of the securities to con- 
vey to the sender the information that they have reached the hands of 
the person intended. If, therefore, the letter of acknowledgment con- 
tain any intimation relating to the appropriation of the money repre- 
sented by the securities, by signifying that credit has been given for 
the amount, or that it has been placed to account, it is no longer 
covered by the exemption, but becomes a receipt chargeable with stamp 
duty. Instead, however, of inclosing a separate formal receipt in any 
such case, it will only be requisite to affix an adhesive stamp to the 
letter of acknowledgment ; at the same time cancelling it by writing 
the initials or a portion of the signature to the letter upon it. The 
documents, the safe arrival of which may thus be acknowledged by 
post without a receipt stamp, are bank post bills, Bank of England and 
country bank notes, letters of credit, post-office orders, cheques (stamped 
or unstamped), bills, drafts, and orders for payment of money of every 
description, whether due or not. Where advice is given by letter to a 
person that money has been paid to his credit, a letter in return, 
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merely acknowledging the receipt of the letter containing such advice, 
is not chargeable as a receipt ; but any intimation that the money has 
been received is liable. 

Recerrt ror Taxes.—By the recent act, receipts for land tax, 
assessed taxes, and property and income tax, are exempted from stamp 
duty ; but there is no exemption in any of the Stamp Acts of receipt 
for any other rates or taxes. Special exemptions from receipt duty 
contained in Acts of Parliament are not affected by the recent act. 

Drarts or Orvers.—A bill of exchange, draft, or order for the 
payment to the bearer, or to order on demand, of any sum of money, of 
whatever amount, whether drawn upon a banker (except as hereinafter 
mentioned), or upon any other person, is chargeable with the stamp 
duty of oné penny, and may be written on stamped paper, or an 
adhesive stamp may be used. All other bills of exchange, drafts, or 
orders at or after sight, or after date, for the payment of money 
amounting to 40s. or upwards, are chargeable with stamp duty as 
heretofore. (See Appendix). It is right, however, to state, that all 
negotiable or transferable drafts for sums under 20s. are illegal; 
when, therefore, a payment is intended to be made by draft of a sum 
under 20s., the draft should not be made payable either to bearer or to 
order, but only to the party in whose favour it is drawn. In any such 
cease, if it be payable on demand, it will require the penny stamp: if 
otherwise than on demand, it will not require a stamp. A draft or 
order payable generally, without reference to any stated period after 
the issuing of it, is payable on demand; and any draft or order, though 
not made payable to bearer or to order, is chargeable with the same 
amount of duty as if so payable, if it be delivered to the person in 
whose favour it is drawn, or to any person on his behalf. 

Promissory Nores.—No alteration has been made in the duties on 
promissory notes, except that bankers’ deposit notes, or accountable 
receipts, are not now chargeable with duty, notwithstanding that they 
import that interest is to be paid. The exemption in favour of these 
notes is not affected by reason of their containing any stipulation that 
the money is not to be withdrawn for a specified period, or without 
notice. (See Appendix.) 

Letters or Crepit.—All documents or writings usually termed 
letters of credit are declared by law to be bills, drafts, or orders for 
the payment of money, and chargeable with stamp duty as bills of 
exchange, drafts, or orders. A letter of credit, payable on demand, 
must be on a penny stamp; but if ‘the credit be not given until a 
specified day, or until advised, it is a bill of exchange payable after 
date, and must be stamped accordingly. (See Appendix.) 

CuEques ON Banxers.—A cheque on a banker payable to bearer on 
demand is not liable to stamp duty, provided that it be issued within 
fifteen miles of the place where the banker carries on his business: that 
the place of issuing be truly specified in it: that it be dated on or 
before the day on which it is issued, and not after: and that it do not 
direct the payment to be made by a bill or note. The most frequent 
irregularity in regard to cheques is the issuing of them at a distance of 
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more than fifteen miles from the banker on whom drawn. A cheque so 
issued is, if not stamped, illegal; and the person issuing it, and the 
banker knowingly paving it, incur the penalty of £100 each; and the 
person knowingly receiving it in payment, or as a security, incurs a 
penalty of £20. The place at which a cheque is to be considered as 
issued is that where the drawer parts with the possession of it ; and if 
it be transmitted by him through the post, the place of issuing is that 
where it is posted. An unstamped cheque drawn and issued as above 
may be circulated at any distance from the place of issue without affect- 
ing its validity. Thus, a cheque drawn in London upon a London 
banker may be sent by post from London to Glasgow, or elsewhere, and 
negotiated there for any period. Que of the objects in reducing the 
stamp duty on certain drafts to one penny, and in providing adhesive 
stamps, was to enable persons residing at a distance from their bankers 
to conform to the law at little expense and with perfect convenience. 
Persons residing beyond the distance of fifteen miles from their banker, 
whether such residence be occasional or permanent, ought to be at all 
times provided with stamps, as any infraction of the law subjects them 
toa penalty. A draft irregularly issued cannot be afterwards made 
valid by affixing a stamp to it. The object and effect of crossing a 
cheque with the name of a banker seem to be much misunderstood, 
inquiries being frequently made of the Board respecting the practice in 
reference to the receipt stamp duties. A cheque is not in any way 
affected by being thus crossed; the crossing merely amounts to a request 
to the banker not to pay the cheque, except through a banker; but this 
request he may altogether disregard ; it does not and is not intended to 
import a receipt, and neither creates a necessity for a stamp, nor makes 
a stamped receipt unnecessary. 


APPENDIX. 

Stamp Duties on Receipts, Britis or ExcHANGE, DRArTs, oR 
~ ‘ ae ‘ 

ceipt or discharge, given for or upon the payment of money, 

amounting to £2 wrtguanhs , ns oe J ” ; - a £0 0 1 

And any note, memorandum, or writing whatsoever, given to any person 
for or upon the payment of money, whereby any sum of money, debt or 
demand, or any part of any debt or demand therein specified, and amounting 
to £2 or upwards, shall be expressed or acknowledged to have been paid, 
settled, balanced, or otherwise discharged or satisfied, or which shall import 
or signify any such acknowledgment, and whether the same shall or shall 
not be signed with the name of any person, shall be deemed and taken 
to be a receipt for a sum of money, and shall be charged with a duty 
accordingly. 

And all receipts, discharges, and acknowledgments of the description 
aforesaid, which shall be given for or upon payments made by or with 
any bills of exchange, drafts, promissory notes, or other securities for 
money, shall be deemed and taken to be receipts given upon the payment of 
money. 

Exemptions :— 

Receipts given for money deposited in any bank, or in the hands of any 
banker, to be accounted for, whether with interest or not, provided the same 
be not expressed to be received of or by the hands of any other than the per- 
son to whom the same is to be accounted for: provided always, that this 
exemption shall not extend to receipts or acknowledgments for sums paid or 
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deposited for or upon letters of allotment of shares, or in respect of calls 
upon any scrip or shares of any joint-stock or other company, or proposed 
or intended company; which said last-mentioned receipts or acknowledg- 
ments, by whomsoever given, shall be liable to the duty charged upon 
receipts. 

Receipts exempted from stamp duty by any act or acts relating to the 
assessed taxes. 

Receipts given for money received for or on account of land tax, or the 
duties of assessed taxes, or the duties on profits arising from property, pro- 
fessions, trades, and offices, by any collector or receiver of such taxes or 
duties, or by any person having authority to collect or receive the same. 

Receipts or discharges written upon promissory notes, bills of exchange, 
drafts, or orders for the payment of money, duly stamped according to the 
laws in force at the date thereof, or upon bills of exchange drawn out of, but 
payable in, Great Britain or Ireland respectively. 

Receipts or discharges given upon bills or notes of the Governor and Com- 
pany of the Bank of England or the Bank of Ireland. 

Letters by the general post acknowledging the safe arrival of any bills of 
exchange, promissory notes, or other securities for money. 

Receipts or discharges indorsed or otherwise written upon or contained in 
any bond, mortgage, or other security, or any conveyance, deed, or instrument 
whatever, duly stamped according tothe laws in force at the date thereof, 
acknowledging the receipt of the consideration money therein expressed, or 
the receipt of any principal money, interest, or annuity thereby secured. 

Releases or discharges for money by deeds duly stamped according to the 
laws in force at the date thereof. 

Receipts given solely for the duty on insurances against fire; and receipts 
given for the premium and duty on such insurances to be liable only to the 
receipt duty in respect of the premium. 

Bill of exchange, draft, or order, viz.:—Draft or order for the pay- 

ment of any sum of money to the bearer, or to order, on demand £0 0 1 
Inland bill of exchange, draft, or order for the payment to the 

bearer, or to order, otherwise than on demand, but not exceeding 

two months after date or sixty days after sight, of any sum of 


money amounting to 40s. and not exceeding £5 5s. 010 

exceeding £5 5s. ,, os 20 01 6 

20 pe - 30 0320 

” 30 ” ” 50 . 0 2 6 

» 50 ne * 100 -~ SBS 

” 100 ” ” 200 0 4 6 

» 200 & es 300 oe « @€ & @ 

3 300 Pe ms 500 i 060 

» 500 » 1,000 ee 0 8 6 

‘5, 1,000 me » 2,000 wa -- O12 6 

» 2,000 va » 3,000 oe oo O15 O 

» 3,000... os ne re oe  & & @ 
Inland bill of exchange, draft, or order for the payment to the 
bearer, or to order, at any time exceeding two months after 
date or sixty days after sight, of any sum of money 

amounting to 40s. and not exceeding £5 5s. .. ay - OLS 

exceeding £5 5s. ,, yes 20 $a ae « & Fe 

me 20 a eA 30 a ee «“ CBSE 

- 30 ‘a os 50 oe oe - O03 6 

2 50 ms = 100 oe oe - 0 4 6 

ae 100 i 9 200 oe ar - O06 D 

» 200 » - 300 ee oe oo oe 

» 800 » a 500 oe ee . SE 
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Exceeding £500 and not exceeding £1,000 wa s -- £0 12 6 
” 1,000 ”° 3 2,000 ee ee ee 0 15 0 

» 2,000 PP » 3,000 oe ee « f.2 2 

3,000 110 0 


Inland bill, draft, or order for the payment of any’) The same duty as ona 
sum of money, though not made payable to the | bill of exchange for 
bearer or to order, if the same shall be delivered { the like sum payable 
to the payee, or some person on his or her behalf to bearer or order. 

Inland bill, draft, or order for the payment of any sum of ) The same duty as 
money, weekly, monthly, or at any other stated periods, | on a bill payable 
if made payable to the bearer or to order, or if delivered |_ to bearer or order 
to the payee, or some person on his or her behalf, where { on demand for a 
the total amount of the money thereby made payable | sumequaltosuch 
shall be specified therein, or can be ascertained therefrom } total amount. 

And where the total amount of the) The same duty as on a hill on de- 
money thereby made payable sat mand for the sum therein expressed 
be indefinite ee o< -- J only. 

And the following instruments are to be deemed and taken to be inland 
bills, drafts, or orders for the payment of money chargeable with duty :—All 
drafts or orders for the payment of any sum of money by a bill or promissory 
note, or for the delivery of any such bill or note in payment or satisfaction of 
any sum of money, where such drafts or order shall require the payment or 
delivery to be made to the bearer or to order, or shall be delivered to the 
payee, or some person on his or her behalf. 

All receipts given by any banker or bankers, or other person or persons, for 
money received, which shall entitle or be intended to entitle the person or 
persons paying the money, or the bearer of such receipts, to receive the like 
sum from any third person or persons. 

All bills, drafts, or orders for the payment of any sum of money out of any 
particular fund which may or may not be available, or upon any condition or 
contingency which may or may not be performed or happen, if the same shall 
be made payable to the bearer or to order, or if the same shall be delivered to 
the payee, or some person on his or her behalf. 

And all documents or writings usually termed letters of credit, or whereby 
any person to whom any such document or writing is or is intended to be 
delivered or sent, shall be entitled or be intended to be entitled to have credit 
with, or in account with, or to draw upon any other person for, or to receive 
from such other person, any sum of money therein mentioned. 

Foreign bill of exchange (or bill of exchange drawn ] The same duty as on an 
in but payable out of Great Britain or Ireland ref inland bill of the same 
spectively), if drawn singly, and not inaset .. J amount and tenor. 

Foreign bills of exchange, drawn in sets, according to the custom 
of merchants, for every bill of each set, where the sum made 


payable thereby shall not exceed £100 .. ee es £0 1 6 
and where it shall exceed £100, and not exceed £200.. wo wae 
” ” 200, ” 500 ** 0 4 0 

” ” 500, ” 1,000, 05 0 

” ” 1,000, ” 2,000 oe 0 7 6 

” 3° 2,000, ” 3,000 ee ee 0 10 0 

mn 3,000 .. ee oe ee - O15 0 


Exemptions :— 
All letters of credit, whether in sets or not, sent by persons in the United 
Kingdom to persons abroad, authorising drafts on the United Kingdom. 
All bills of exchange or bank post bills issued by the Governor and Com- 
pany of the Bank of England. 
All drafts or orders for the payment of any sum of money to the bearer on 
demand,. and drawn upon any banker or bankers, Or any person or persons 
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acting as a banker, who shall reside or transact the business of a banker within 
fifteen miles of the place where such drafts or orders shall be issued, provided 
such place shall be specified in such drafts or orders, and provided the same 
shall bear date on or before the day on which the same shall be issued, and 
provided the same do not direct the payment to be made by bills or promis- 
sory notes. 

Promissory note for the payment of any sum} The same duty as on a promis- 
of money by instalments, or for the pay- | sory note payable in less than 
ment of several sums of money at different > two months afterdate for asum 
days or times, so that the whole of the mo- | equal to the whole amount of 
ney to be paid shall be definite and certain) the money to be paid. 

And the following instruments shall be deemed and taken to be promissory 
notes, chargeable with duty :— 

All notes promising the payment of any sum or sums of money out of any 
particular fund which may or may not be available, or upon any condition or 
contingency which may or may not be performed or happen, if the same 
shall be made payable to the bearer or to order, and if the same shall be defi- 
nite and certain, and not amount in the whole to #20. 

Exemptions from the duties on promissory notes :— 

All notes promising the payment of any sum or sums of money out of any 
particular fund which may or may not be available, or upon any condition or 
contingency which may or may not be performed or happen, where the same 
shall not be made payable to bearer or to order, and also where the same shall 
be made payable to the bearer or to order, if the same shall amount to £20 
or be indefinite. 

And all other instruments bearing in any degree the form or style of pro- 
missory notes, but which in law shall be deemed special agreements, except 
those hereby expressly directed to be deemed promissory notes, 

But such of the notes and instruments here exempted from the duty on 
promissory notes shall, nevertheless, be liable to the duty which may attach 
thereon as agreements or otherwise. 

Exemptions from the preceding and all other stamp duties :— 

All promissory notes for the payment of money issued by the Governor and 
Company of the Bank of England. 

Promissory note for the payment to the bearer on demand of any 


sum of money not exceeding £1 ls... na ae ue 0 5 
exceeding 11 and not exceeding £2 2s. 0 010 

te 22 “ is 55 01 3 

2” 55 ” ” 10 .. oi? 

” 10 - . 20 .. 0 2 0 

~ 20 a ” 30 .. 0 3 0 

- 30 ne x mae S&F 

2 50 e » 100 .. 0 8 6 

Which said notes may be re-issued, after payment thereof, as often as 


shall be thought fit. 
These notes can be lawfully issued by licensed bankers only. 
The issuing of any sums for less than £5 is prohibited. 
Promissory note for the payment in any other manner than to the 
bearer on demand, but not exceeding two months after date, or 
sixty days after sight, of any sum of money— 


amounting to 40s. and not exceeding £5 5s. .. oe .. £0 1 0 
exceeding £5 5s. __—,, * 20 He oa i. Soe 
”> 20 ” > 30 ee ee ee 0 2 0 

” 30 ” ” 50 ee ee ee 0 2 6 

50 100 ae oo «60h OCS CG 


These notes are not to be re-issued after being once paid. 














856 Trade of the United Kingdom. 


Promissory note for the payment either to the bearer on demand, 
or in any other manner than to the bearer on demand, but not 
exceeding two months after date, or sixty days after sight, of any 


sum of money exceeding £100 and not exceeding £200 -- £0 4 6 
o 200 ~ eS 300 0 5 0 
» 300 ‘ss = 500 0 60 
500 a es 1,000 0 8 6 
i 1,000 _ Re 2,000 012 6 
i 2,000 ~=«y, < 3,000 015 0 
a 3,000 — 2 ae 
These notes are not to be re- issued after being once paid. 
Promissory note for the payment to the bearer or otherwise, at any 
time exceeding two months after date, or sixty days after sight, of 
any sum of money amounting to 40s. and not exceeding £5 5s. 0 1 6 
exceeding £5 5s. - ai 20 020 
” 20 ” ” 30 0 2 6 
ia 30 - ‘a 50 0 3 6 
i 50 ‘ = 100 0 4 6 
‘ 100 ‘a ‘a 200 05 0 
‘a 200 ~ es 300 0 6 0 
aa 300 ja “ 500 08 6 
mt 500 a » 1,000 012 6 
» 1,000 rs » 2,000 015 0 
» 2,000 ‘a » 3,000 1 5 0 
om 000... 110 0 


These notes are not to be re-issued after being once paid. 
Note.—A promissory note payable on demand is chargeable as a note not 
exceeding two months after date, or sixty days after sight. 
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Tue Board of Trade returns for the month ending the 10th of October 
were issued on the 9th of November, and continue to show an extra- 
ordinary increase in the declared value of our exportations as com- 
pared with the corresponding month of last year, the difference being 
£1,446,708. The chief augmentation has again been in metals, 
haberdashery, woollen, silk, and leather manufactures, hardwares, 
and beer and ale—the influence of the colonial trade in the general 
extension that has taken place under several of these heads being still 
predominant. The augmentation in the exports of haberdashery (which 
include ready-made clothing of all kinds) has been larger than in any 
former instance, although the totals, month after month, have for years 
past shown the growing importance of this branch of industry. The 
amount on the present occasion is £521,061, being an increase of 
£315,298 on the month of October, 1852; and the aggregate for the 
first nine months of the year has been £3,311,251, against £1,582,297 
in the same period of last year. The exports of beer and ale have 
also nearly doubled during the same time. 

The export of cotton manufactures this month exhibits a decrease, 
chiefly in consequence of the war question; and cotton yarnin which 
there was a diminution last month, is again on the same side. The fol- 
lowing table presents.the precise increase or decrease in each article :— 














Trade of the United Kingdom. 


DECLARED VALUE OF EXPORTATIONS. 











Month ending Oct. 10. | 1852. 1853. | Increase. | Decrease. 
.) «| #2) 2 
Alkali—viz., soda. . 36,985 43,299 | 6,314 | — 
Beer and ale 49,410 97,740 48,330 _— 
Butter 35,157 59,475 24,318 — 
Candles 6,555 17,898 11,343 — 
Cheese 6,448 18,970 | 12,522 _ 
Coals and culm 158,996 180,498 | 21,502 _ 
Cordage and cables 16,184 27,729 11,545 — 
Cotton manufactures «| 2,399,646 | 2,245,999 | _ 153,647 
Cotton yarn 653,910 546,436 | — 107,474 
Earthenware we 121,828 118,762 | —_ 3,066 
Fish si ea 88,138 140,521 52,383 a 
Glass manufactures ; 39,650 68,419 28,769 —_ 
Haberdashery and millinery} 205,763 521,061 315,298 — 
Hardwares and cutlery 303,779 392,168 85,389 — 
Leather .. ae 91,931 192,763 100,832 —- 
Linen manufactures 434,981 483,426 48,445 — 
Linen yarn gt -” 115,587 118,043 2,456 = 
Machinery.. oe 186,728 249,571 62,843 — 
Metals... im 964,182 | 1,577,949 613,767 —_ 
Oil and seeds 36,286 64,737 28,451 oo 
Painters’ colours, &c. 23,150 38,706 15,556 _ 
Salt ine we 32,363 29,531 _ 2,832 
Silk manufactures 114,862 169,781 54,919 _ 
Silk, thrown - 25,027 21,939 — 3,088 
Silk twist and yarn 23,990 24,983 993 _ 
Soap ae a 22,885 25,288 2,403 a 
Stationery .. 46,263 72,921 26,658 — 
Sugar, refined .. 30,744 25,305 — 5,439 
Wool, sheep or lambs’ 42,666 57,511 14,845 _— 
Woollen manufactures 901,090 | 1,008,457 107,367 _ 
Woollen yarn 167,108 189,114 22,006 —_ 
Total .. 7,382,292 | 8,829,000 

















The aggregate value of our exports during the first nine months of 
the year has been £66,987,729, against £54,391,438 in the. like period 
of 1852, showing an increase of £12,596,291, or upwards of 23 per 
cent., which has occurred in the following order : 


Month ending 


February 5 oe 
March 5 .. ee 
April5 .. 
May 5 ee 


June 5 
July 5 


- 


August 5 .. oe 
September 5 ee 
October 10 oe 


Increase. 
£1,410,060 
919,097 
1,486,818 
. 2,309,995 
° 1,187,558 
1,003,637 
1,405,918 
1,426,500 
1,446,708 


a = a a ee 
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As compared with the same period of 1851, there has been an increase 


of £13,482,751. 


As regards the articles of food imported and taken into consumption, 
a general increase is noticeable. 
have been large, and the consumption of all other items of food, with 
the exception of sugar and spices, which show no particular alteration, 


has been considerably in excess of former years. 


The quantities of wheat and flour 


Coffee continues to 


maintain the advance it has shown ever since the adoption of the regu- 
lation against the surreptitious use of chicory. 
Subjoined are the specific quantities imported and taken for home 


consumption :— 





Month ending Oct. 10. 


Imported. 





Home Consumption. 








1852. 


1853. 





Grain, wheat, quarters .. 
Grain of other descriptions, 
quarters... ee 
Indian corn, quarters 
Flour and meal, cwt. 
Provisions. — Bacon, pork, 
lard, &c., cwt. .. an 
Butter and cheese, ewt. .. 
Animals, No. 
Eggs, No... wa ne 
Cocoa, lb. .. i ea 





Coffee, British, Ib: ‘ot 
Ditto, foreign, lb... sit 





233,586 
192,863 
298,563 


21,270 
52,942 
60,361 
7,175,676 
324,185 


6,733,895 
395,007 


468,468 


263,806 
125,512 
464,392 


32,211 
111,825 
47,608 
10,724,170 
967,951 


4,633,042 
3,631,094 


315,654 


234,936 
192,863 
298,563 


Free. 
56,048 

Free. 
7,193,616 
333,228 


2,427,760 
764,656 





468,888 


263,806 
125,512 
464,392 


Free. 
106,049 

Free. 
10,724,170 
356,820 


2,631,911 
750,383 





Total coffee 
Sugar— 
West India, ewt. 
Mauritius, cwt... - 
East India, cwt. es 
Foreign, cwt. .. wa 


Total sugar .. 


Tea, Ms ce _ ot 
Rice, ewt. .. ee ee 
Spirits, gallons ‘ 

Wines, . ee ee 
Opium, Ib.. ee ee 


Tobacco, Ib. me 
Fruits. —Currants, figs, and 
raisins, cwt. 
Lemons 
chests... 
Spices, lb. 
Ditto, ewt... 


and» oranges, 




















7,128,902 | 8,264,136 | 3,192,416 | 3,382,294 
315,761 395,897 434,909 | 297,278 
49,078 63,540 93,843 72,609 
93,250 102,269 135,605 85,722 
108,636 | 279,418 81,438 | 263,692 
566,725 | 841,124 745,795 719,301 


3,072,372 
151,618 
953,465 
227,918 

23,863 

2,608,242 


107,495 


1,222,744 
2,128 








4,862,989 
197,084 
876,847 
848,601 

36,759 

5,652,037 


86,005 


1,089,666 
128 





5,496,224 








42,922 
487,777 
684,000 

7,072 


2,777,991 


82,270 


498,207 
446 


5,535,723 
1,206 
523,396 
762,838 
7,330 
2,874,944 


39,155 


493,870 
513 



















Trade of the United Kingdom. 859 


The following are the comparative imports and exports of raw 
material, showing a very large increase in every article, except raw 
silk :— 





Imported. Exported. 





Month ending Oct. 10. ) 
1852. 1853. 1852. 1853. 





Flax, ewt. .. a wa 188,775 321,340 _ _ 
Hemp, ewt. ve os] S2i,0g0 24,986 —_ _— 
Raw silk, lb. oe --| 575,926 463,069 60,070 47,426 
Cotton, cwt. a --| . 296,627 395,772 99,807 143,763 
Wool, lb. .. ‘a --| 7,806,614 {14,919,871 514,555 434,378 
Tallow, cwt. . 91,021 173,599 —_ _ 

















Of silk manufactures the totals stand thus :— 





Imported. Home Consumption. 





Month ending Oct. 10. | 


1852. 1853. 1852. 1853. 





Silk, manufactures of - 
rope, lb... sta = 77,530 111,098 75,956 104,395 
Ditto, of India, pieces .. | 74,967 29,374 13,411 10,218 








As regards other imports, great activity is also shown to have 
existed. Palm oil continues to arrive in considerable quantities. The 
total of metals is likewise large this month, and in glass and leather 
manufactures and timber the augmentation has been unusually great. 

The supply of breadstuffs being now one of the most prominent ques- 
tions connected with these tables, annexed are the comparative imports 
of grain and flour for the first nine months of 1851-2, and the present 
year :— 





Eight months, ending October 10. 1851. 1852. 1853. 





Wheat, quarters ce a ..| 3,377,208 | 1,994,734 | 3,770,920 
Indian corn, ditto = " .-| 1,435,094 | 1,006,239 | 1,408,062 
Other grain, ditto ~ ; -.| 2,165,853 | 1,668,609 | 1,914,471 
Flour, ewts. .. a --| 4,461,517 | 3,197,587 | 3,802,745 
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THE AMERICAN COTTON CROP. 


Tue New York correspondent of The Times has addressed to the 
Editor of that journal a very important communication on the 
American cotton crop, which we think it advisable to transfer to our 
pages—the statements and statistics furnished being valuable for 
future reference. 

“‘ The season closed on the Ist of September with the largest cotton 
crop ever produced in the United States, and planters may congratu- 
late themselves on a twofold advantage. The prices they have 
received have so far exceeded those, even on the shorter crop of last 
year, almost in the same ratio as the increased quantity of the crop 
itself. Prices have not been sustained with that remarkable degree 
of steadiness which distinguished the market of last year; but, 
although its fluctuations have proved a source of some annoyance to 
merchants, they have been attended with very little inconvenience to 
planters themselves. I give below a few of the most concise tables 
which can be made out, and I believe they are entirely correct. 
These tables show that the extreme fluctuation for middling cotton 
has been 24c. per lb. ; that the average price has been 9c. per lb., 
which is lc. higher than the average of last year, and only 2c. lower 
than the high prices of the year before ; that there has not only been 
an increase of about 200,000 bales over last year’s crop, but an 
increase in the average weight of the bales; it having risen from 
438lb., the average of 1851 and 1852, to 455lb., the average of 1852 
and 1853; thus increasing the entire crop about fifty-five million 
pounds. 


TABLE showing the quotations from low middling to good middling 
cotton on the Ist of each month, with the rate of freight to 
Liverpool, and sterling bills, at same date :— 





Low Middling Sterling per 
to Good Ditto. Cent. Prem. Freight per Ib. 


c. c. c. c. d. 
September, 1852 .. --| 8% to10} 93 to 104 % to 
October - < --| 94 —104 82 — 94 ;— 
November ,, .- «-| 9% — 92 — 83 | 15-32 — 
December — «-| 83 — 93 
January, 1853 | 8 —9 $— 
February _,, i --| 8} —10 ‘ 19-32 — 
March pa ba --| 8 — 92 ; 11-16 — 
April “e aa --| 8? —104 § 9-16 — 19-32 
ay ” ee oe 93 —ll1} F $ = 7-16 
June a we --| 92 —114 4— 
July 9 oe --| 93 —114 ; 13-32 — 7-16 
August - --| 93 —11} 7-16 — _ 





Pleo 
| 
swore | tae | | 
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TABLE showing the highest and lowest point in each month for low 
middling to middling cotton :— 





Highest. Lowest. 





September... a J ae 9} tol0 84 to 94 
October = ~ is an 8} — 98 9 — 93 
November... YP ies aa 93 — 9F 8? — 94 
December “ os sis oa 8 — 9 7% — 84 
January ti oa we mS 84 — 93 8 — 8} 
February ne ai os a 8; — 9 74 — 8? 
March ss - ts oe 8% — 9} 8 — 8} 
April - = ee am 93 —104 8} -— 93 
May is a4 aia an 94 —10} 83 — 9F 
June i a Eee er 93 —10 9 —10 

July ide ate a as 94 —10} 94 —10 

August a ws ae - 9} —103 93 —103 











TABLE showing the product of low middling to good middling cotton, 
taking the average of each entire year for eight years, with the 
receipts at New Orleans and the total crop of the United States :— 





Receipts at | Average 
Total Crop. New Orleans. | Price. 





Bales. Bales. | Cents. per Ib. 
1845-46... jie on 2,190,537 1,041,393 | 6 
1846-47 .. ae ae 1,778,651 707,324 | 
1847-48... oe “ 2,347,634 1,188,733 

1848-49... a or 2,728,596 1,100,636 

1849-50... ny “se 2,096,706 797,387 

1850-51 - we on 2,355,257 995,036 

1851-52... ns ea 3,015,029 1,429,183 

1852-53 (estimated) ‘a 3,220,000 1,664,864 











The total receipts of bales at New Orleans for the 12 months 
ending September 1, 1853, were 1,664,864; being an increase of 
210,000 bales over the previous year, which had been the largest 
ever known before. The entire exports from New Orleans, from 
September, 1852, to September, 1853, were 1,644,981, distributed 
through the world in the following proportions :—To Great Britain, 
922,086 ; to France, 211,526; to the north and south of Europe, 
244,673 ; and to the United States’ ports, 266,696. This gave an 
increase of exports to England of 150,846 bales, 15,272 to France, 
35,514 to the north and south of Europe, and 10,250 to the United 
States’ ports. 

The prices of this immense crop of 3,220,000 bales—which must be 
within a fraction of the exact amount—have been wonderfully sus- 
tained; since our lower grades of cotton have had to meet unusual 
quantities imported by England from the East Indies, that amount 
having during the first six months of the present year been six times 
as large as it was the year before. If we adopt the semi-annual cir- 
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cular of Messrs. Hollingshed, Tetley, and Co., of Liverpool—generally 
considered a safe guide here—we find that the total supply of cotton 
wool in Great Britain for the first six months of 1853 was 2,182,250 
bales; being an increase of 286,287 bales over the same period of the 
previous year. In the absence of exact figures, from the best infor- 
mation we have in regard to the consumption of cotton wool on the 
continent, there appears to have been an increase also there. 

The inferiority of the quality of our last crop also creates some 
surprise at the prices which have been maintained. The great bulk 
of the last crop was of a low average; and one of the tables I have 
given above will show differences in price between the lower and 
higher grades quite unusual. The chief reason for this falling off in 
the quality of our crop is to be found in the carelessness with which 
it has been gathered. There has been felt throughout the cotton dis- 
tricts a general shortness of hands. Planters have attempted to raise 
more cotton than they had ever raised before; and, as it is well 
known that the quality and the bulk of the cotton brought to the 
market depend very much upon a favourable season for the picking 
and a supply of labour at the right time, and, as the picking season 
was not unusually favourable last year, nor the supply of labour 
abundant, they were not able to get their crops to market in so good 
a state. 

A vast deal has been written, as usual, by interested parties, on the 
prospects of the next crop. Large holders in the United States, of 
the last crop, always endeavour to darken the prospects of the next 
year. I have taken special pains to arrive at the actual state of things 
thus far. From upwards of a hundred different Southern newspapers, 
from many private letters, and from information freshly received from 
Southern planters just arrived at New York, I give the following as 
the result :-— 

This year’s crop is more backward than that of last year, which was 
not among the early ones. If an early frost sets in, and the picking 
season is not remarkably favourable, the crop cannot be a full one. It 
has come off quite cold at the north within twenty-four hours, and 
early and intense cold is expected everywhere after such a summer. 

The awful havoc of the yellow fever at New Orleans, and its almost 
universal prevalence at the present time through the richest of the 
cotton-growing districts, have had a very baleful effect. The western 
steamboats, and even the railways, are not able to make arrangements 
for their transport as early as usual; while many thousands of hands 
have been lost, and many more are sure to be lost or disabled, which 
will lessen the labour force in maturing and gathering the crop. My 
figures show a large deficiency in the receipts of the new crop over 
the receipts of last year. 

And yet our advices from many of the cotton districts are uncom- 
monly favourable; and those who have the broadest sources of infor- 
mation believe that, with a good season for picking, and the rapid 
decline of the epidemic now witnessed, the crop of this year will 
very nearly equal that of the last. If peace is preserved in Europe 
(of which the prospect is now deemed to be none too fair), the possible 
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shortness of our crop, the increased consumption of cotton in the Old 
World, and the high prices sustained for the two largest successive 
crops ever produced (these crops exceeding any other by 1,250,000 
bales), will be likely to keep prices up, and we shall witness no such 
fluctuations as we have seen, for the closing rates of the crop of 1852 
are nearly 50 per cent. higher than the opening rates for the year 
1851. But if our best hopes in all these respects fail, the consequences 
to be apprehended would be very serious. 

I subjoin two other tables, which have been carefully prepared ; 
the first showing the receipts and average price per bale, and total 
value of cotton at New Orleans for the last ten years, from which it 
will be seen that the gross product of these ten years has been over 
12,000,000 bales, yielding 422,000,000 dollars ; the second shows the 
date of receipt of the first bale, the receipts of the new crop to 
September 1 of each year, the total receipts at New Orleans, and, 
finally, the total crop of the United States :— 
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Receipts at Average Price 
Season. New Orleans. per Bale. Total Value. 
Bales. & & 

1842-43 1,089,642 27 29,420,334 

1843-44... a 910,854 32 29,147,328 

1844-45... ee 979,238 24 23,501,712 

1845-46... . 1,053,633 32 33,7 16,256 

1846-47... ‘ 740,669 44 32,589,436 

1847-48 .. ? 1,213,805 29 35,200,345 

1848-49... . 1,142,382 27 30,844,314 

1849-50 ee 837,723 50 41,886,150 

1850-51 2 995,036 49 48,756,764 

1851-52 1,429,183 34 48,592,222 

1852-53 1,664,864 41 68,259,424 

Total 10 years ..} 12,057,029 . 421,914,185 

| 
Receipts, Total Crop 
Date of Receipt of New Crop, Total Receipts at of 
First Bale. to Sept. 1. New Orleans. United States. 
Bales. Bales. Bales. 

1342—July 25 1,734 1842-43 .. 1,075,394 2,378,875 

1843—August 17 292 1843-44 .. 850,342 2,034,409 

1844—July 23 5,720 1844-45 .. 954,285 2,390,503 

1845—July 30 6,846 1845-46 .. 1,041,393 2,100,537 

1846—August 7 ‘ 140 1846-47 .. 707,324 1,778,651 

1847—August 9 eof 1069 1847-48 .. 1,188,733 2,347,634 

1848—August 5 2,864 1848-49 .. 1,090,797 2,728,596 

1849—August 7 " 477 1849-50 .. 797,387 2,096,706 

1850—August 11 ee 67 1850-51 .. 950,220 2,355,257 

1851—July 25 - 3,155 1851-52 .. 1,429,183 3,015,029 

1851—August 2 ° 5,077 1852-53 .. 1,664,864 | *3,220,000 
1852—August 9 ° 74 

















* Estimated. 
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I will close this general survey by an extract from the highest 
authority on the subject of cotton in the Southern States; and I 
bespeak for it special attention, since, unless the evils spoken of are 
effectively remedied, the credit of American cotton must decline per- 
ceptibly in every foreign market :-— 

‘Mixed Cotton, Ginning, &«.— We have repeatedly called the 
attention of planters to the necessity of more care in the packing of 
cotton, so that the mixing of different qualities in the same bale may 
be avoided ; and we recur to the subject again, with increased earnest- 
ness, as the evil is a most vexatious one, and is still constantly com- 
plained of, to the great detriment of the trade. Another evil, of a 
graver character, is loudly complained of, and this is one which it 
behoves every honest planter and factor to discountenance and 
expose. We allude to false packing, which some persons are dis- 
honest enough to resort to, with an evident view to defraud. In 
these cases the discovery of the fraud is seldom made until the bales 
are opened at the manufacturer’s mill, in most instances in some 
foreign country ; and then the factors have sent back upon them 
certificates and reclamations, with their attendant vexations, dispu- 
tations, and loss. So great has this evil become, that we have been 
specially addressed on the subject by a respectable house at Man- 
chester, England, from whose letter we make the following extract :— 
“You would subserve the interest of many parties if you would call 
the planters’ attention to the injurious practice of false packing of 
cotton. It has been carried to such an extent this season, particularly 
in the lower grades, that spinners actually prefer buying East India 
cotton, as it yields less waste than ordinary cotton of American 
growth, with the false packing prevailing this season.” We also had 
occasion, in the early part of the season, to refer to a very general 
complaint about the manner in which cotton was ginned. A very 
large proportion of the early receipts were what is called “ napped,” 
which was supposed to result from the cotton being ginned ina 
damp state, and with too much haste. The result of this was con- 
siderable loss to the planter, as many a bale was classed and sold as 
good middling, or middling fair, that, but for this defect, would have 
sold as fair, or fully fair, at a difference of $c. to 3c. per pound. 
We refer to this subject again, as it may be worth the planter’s 
while to guard against a recurrence of the evil in the present season.’ ” 
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in a previous number of the Bankers’ Magazine we gave an abstract of the 
report of the select committee on the subject of the Decimal Coinage, and we 
now present the document entire, with the view of permanently recording its 
contents for the information of our readers. 

‘The select committee appointed to take into consideration, and report to 
this house, the practicability and advantages, or otherwise, that would arise 
from adopting a decimal system of coinage, have considered the matters to 
them referred, and have agreed to the following report :— 
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Your committee, in pursuance of the duty intrusted to them of taking 
into consideration and reporting on the practicability and advantages, or other- 
wise, of adopting a decimal system of coinage, have proceeded to examine 
such witnesses as appeared to them most capable of giving information upon 
the subject of their mquiry. 

The question being one which, from its peculiar character, and the impor 
tance of the principles involved in it, required to be examined with much care, 
it has been the object of your committee to obtain exidence of as varied 
a character as possible from witnesses whose opinions may carry due weight 
with them, as respects not only the theoretical but the practical bearings of 
the subject. Among the witnesses whose evidence is appended to this report 
there will accordingly be found the representative of the scientific opinion of 
the country in relation to a system of coinage based upon the decimal princi- 
ple, together with others, who, from their social position, their business occu- 
pations, or their interest in the question, had been led to examine into the 
practical inconveniences attaching to the existing system of coinage, and to 
seek for practical means of remedying them. 

It may be premised, that all the witnesses examined by your committee 
concur in the opinion that great advantages attach to a decimal system, as 
compared with the present system of calculation, and that the only points on 
which any difference of opinion was expressed by them relate to the precise 
basis which should be adopted, and the practical measures to be employed for 
introducing the decimal system, so as to produce the least amount of tem- 
porary inconvenience, and the smallest extent of unwillingness to encounter 
the change on the part of the classes who are the most likely to be affected 
by it. 

"With regard to the inconveniences of the existing system, the evidence is 
clear and decided. That system is shown to entail a vast amount of 
unnecessary labour, and great liability to error, to render accounts needlessly 
complicated, to confuse questions of foreign exchanges, and to be otherwise 
inconvenient, 

On the other hand, the concurrent testimony of the various witnesses is to 
the effect, that the adoption of a decimal system would lead to a greater 
accuracy, would simplify accounts, would greatly diminish the labour of cal- 
culations (to the extent of one-half, and in some cases four-fifths, according to 
Professor De Morgan, who has made the question his equal study), and, by 
facilitating the comparison between the coinage of this country and other 
countries that have adopted the decimal system, would tend to the convenience 
of all those who are engaged in exchange operations, of travellers, and others. 
An important benefit would be derived in several departments of the public 
service, and in every branch of industry, from the economy of skilled labour 
which would result from the proposed change; at the same time that the 
education of the people generally would be much facilitated by the introduc- 
tion into our schools of a system so directly calculated to render easy the 
acquirement of arithmetic. 

A further evidence of the value of a decimal system is to be found in the 
fact of its very general adoption in the different countries of the world, not 
only in the case of money, but also as respects weights and measures. Your 
committee are not aware of any instance in which a country, after adopting 
the decimal system, has abandoned it. The tendency, on the contrary, has 
invariably been in the direction of a further adoption of the system, the most 
recent instance being that of Portugal, where the mode of reckoning has long 
been based on the decimal system, and where a decree has been published 
within the last few months, providing for the introduction of the French decimal 
metrical system of weights and measures. Dr. Bowring explained to your 
committee the decimal system that obtains in the vast empire of China, and 
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produced an instrument, a description of abacus there called ‘swan pan’ (a 
sketch of which will be found in the appendix). That instrument shows the 
ease with which a decimal system may be applied, and the great advantages 
which it confers, as is, in fact, practically proved by the extraordinary facility 
with which Chinese boys make any arithmetical calculations. 

Even in this country, where the decimal system is not supposed to exist, 
your committee have ascertained that it is already practically adopted to a 
certain extent. The late governor of the Bank of England has informed 
your committee that it has been found advisable in that establishment to 
employ a decimal system of weights in their purchases and sales of bullion, 
instead of the old system of troy pounds, ounces, pennyweights, and grains ; 
and that great advantage has resulted from the change, and Parliament in the 
present session has passed an act to legalise the new weights. The master 
of the Mint has also announced the intention of introducing the use of those 
weights at the Mint as soon as possible. Professor De Morgan mentions, that 
many teachers, as well as himself, always use the decimal system in actual 
teaching, by giving their pupils a short rule for transposing the common 
money calculations into the decimal form, and then, when the answer is 
obtained, re-transferring them to pounds, shillings, and pence. The great 
waste of time entailed by its being necessary to perform these operations of 
transfer and re-transfer, in addition to the calculation itself, is obvious ; and 
yet the advantage of the decimal system is found to be so great that, for the 
sake of employing it, it is worth while to incur the extra labour of those 
operations. 

With regard to the other and more difficult part of the question referred to 
them, namely, the practicability of introducing the decimal system, it appears 
to your committdée that the obstacles are two-fold in their nature. The first 
arises from the difficulty which is always found to exist in inducing the mass 
of the population to depart from standards with which they are familiar, and 
from modes of calculation to the defects of which usage has reconciled them. 
The second obstacle arises from the necessity of re-arranging the terms of all 
pecuniary obligations, depending either on legal enactment or private contract, 
expressed in those coins which, in the event of a change in our monetary 
system, would cease to have legal currency. This second obstacle, although 
apparently the most practical and the most serious in its nature, is probably 
not so important in actual fact as the other, owing to its more tangible cha- 
racter, and the opportunity which it therefore presents of considering and 
grappling with its details. But un obstacle of so undefined a nature as a vague 
popular feeling, based upon habit and association, and not upon reason, cannot 
be dealt with on any general and abstract principles, and your committee 
therefore purposely abstain from seeking to fetter the discretion of the Execu- 
tive on that part of the subject. 

Your committee have endeavoured to ascertain the probable feeling of the 
public, especially of the working classes, in reference to the proposed change ; 
first, by examining witnesses who may be considered to be well acquainted 
with their feelings ; and, secondly, by means of the analogy to be drawn from 
previous changes of a somewhat similar character. As respects the first point, 
several witnesses who have very extensive dealings with the poor, and some of 
whom are accustomed to take as many as 1,000 farthings per week over the 
counter, have expressed their opinion that, if the farthing were altered from its 
present value (the 1-960:h part of the pound sterling) to the 1-]000th 
part of the pound, in accgrdance with the decimal subdivision, no prejudice 
would be raised against this slight increase of 4 per cent. in the value of the 
farthing, provided they’were made to understand that they could, on the other 
hand, get twenty-five of the new coin for sixpence where they now get twenty- 
four. All the traders examined also stated, as the result of their experience, 











Decimal Coinage. 867 


that competition invariably causes the quantities of the articles sold to adjust 
themselves without difficulty to the value of the money received for them. 

Your committee have also taken evidence as to the difficulty experienced on 
occasions when the coinage of any country has been changed; and would espe- 
cially refer to the cases of the United States and of Ireland. In the former 
country the old system of pounds, shillings, and pence has been entirely 
superseded by the decimal system of dollars and cents, and no inconvenience 
appears to have attended the change. The principal difficulty with which 
your committee have now to contend, will be the substitution, in lieu of the 
penny, of a new copper coin, hereafter described, of which the present shilling 
will contain ten only instead of twelve. In the case of Ireland, where thirteen 
Irish pence made an English shilling, for which twelve English pence were 
substituted, a prejudice was originally felt on the part of the poorer classes, in 
consequence of their believing that as they only got twelve pence for a shilling 
where they formerly received thirteen, they sustained a loss of a penny in 
every shilling. They soon found from experience, however, that the injury 
was imaginary. 

The other difficulties to which your committee have referred, viz., those of 
a practical character, arising from the necessity of a re-adjustment of a large 
number of existing contracts and obligations based upon the present system 
of cvinage, are not, in their opinion, insuperable; but the precise point of view 
from which to consider them, must, of course, depend in some degree on the 
exact system which may be adopted. 

The first question to be decided is, what shall be the unit of the new system 
of coinage; and your committee have no hesitation in recommending the 
present pound sterling. Considering that the pound is the present standard, 
and therefore associated with all our ideas of money value, and that it is the 
basis on which all our exchange transactions with the whole world rest, it appears 
to your committee that any alteration of it would lead to infinite complication 
and embarrassment in our commercial dealings, in addition to which it fortu- 
nately happens that its retentions would afford the means of introducing the 
decimal system with the minimum of change. Its tenth part already exists 
in the shape of the florin or two-shilling piece, while an alteration of 4 per 
cent. in the present farthing will serve to convert that coin into the lowest step 
of the decimal scale which it is necessary to represent by means of an actual 
coin, viz., the thousandth part of a pound. To this lowest denomination your 
committee propose, in order to mark its relation to the unit of value, to give 
the name of mil. The addition of a coin to be called a cent, of the value of 
ten mils, and equal to the hundredth part of the pound, or the tenth part of 
the florin, would serve to complete the list of coins necessary to represent 
the moneys of account, which would accordingly be pounds, florins, cents, 
and mils. 

Other proposals, having in view the adoption of a different unit, have been 
brought under the notice of your committee. Of these, the one recom- 
mending the retention of the present farthing as the basis of a new system 
of coinage, leaving its relation to the existing penny untouched, presents the 
greatest amount of advantage. The large number of payments which are 
now expressed in pence would remain unaltered, and a great portion of those 
daily transactions in which the mass of the population are engaged would be 
unaffected by the change; but when it is considered that the adoption of that 
alternative would, by adding tenpence to the value of the present pound, and 
a halfpenny to that of the shilling, necessitate the withdrawal of the whole of 
the present gold coinage, and nearly the whole of the silver, and involve the 
alteration of the terms of all contracts and obligations expressed in coin of 
either of the latter metals, your committee would not feel themselves warranted 
in recommending the adoption of such a proposal. 
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Your committee, therefore, are now in a position to resume the considera- 
tion of the practical difficulties in their way, and of the means by which those 
difficulties may be most readily overcome. The most important obstacles are 
those connected with the re-adjustment of obligations expressed in the 
penny (including its multiples and sub-multiples), by receipts in which coin 
various portions of the public revenue are in great part raised, such as postage, 
newspaper, and receipt stamps, as well as many duties of customs ; in addition 
to the class of cases in which private interests are concerned, such as railway, 
bridge, ferry, and road tolls. To take an illustration, it is obvious, that if, 
instead of charging a toll of one penny, or four farthings, as at present, the 
nearest equivalent toll under the decimal system, viz., one of four mils, were 
substituted, the change would involve a loss to the receiver of the toll of four 
per cent.; while, on the other hand, raising the toll to five mils would involve 
a loss to the payer of 20 per cent. The payment is now the 1-240th part of 
a pound; and on the first of the foregoing suppositions it would be reduced 
to the 1-250th—on the latter, it would be raised to the 1-200th. In the 
case of all cumulative and gross payments, that difficulty will not be felt, and 
may be disregarded; as the amount involved in the change, being always 
less than a mil in each case, is then inappreciably small in comparison with 
the total sum. 

The case of the penny newspaper stamps presents no difficulty, as they are 
always sold to the newspapers in considerable quantities, and might be charged 
at the rate of 12 for 50 mils (the equivalent of the shilling), instead of one 
penny each as at present—the two rates of charge being identical. 

The payment of the troops may be easily arranged in a similar manner ; 
for, although they are nominally paid at the rate of so many pence per day, 
the full pay of every man is drawn in advance each month, and any difference 
between the sum received by him each day under the decimal system, and 
that received under the present system, could be adjusted at the monthly 
clearance, which takes place even at the present, for the purpose of settling 
any small balance. 

The cases in which the payment of the penny is made in separate and 
isolated, instead of cumulative sums, present greater difficulty. 

The charges payable to the public revenue for duties and stamps are very 
generally expressed in pence, or fractions of a penny. Assuming that, at the 
period fixed for the alteration of the coinage, no grounds should exist for an 
alteration of those charges, the object to be attained will be to secure the 
levy of an equal amount of revenue in the aggregate, without so far altering 
existing charges as to create public dissatisfaction, and without needlessly 
complicating the proceedings of the revenue departments. Your committee 
are disposed to believe that these objects may be attained by such slight 
modifications of existing payments as will enable the payments for duties and 
stamps to be expressed by a whole number of mils, the loss upon any one 
head of revenue being compensated by the gain upon some other. 

The case of the penny postage is the most important, and requires a special 
reference to be made to it. Various witnesses who have been examined on 
this subject, including Mr. Rowland Hill, have expressed an opinion that 
considerable discontent would be occasioned by any addition to the present 
rate, such as the adoption of a charge of five mils, whatever might be the 
benefit to the Exchequer, and they have proposed that the alternative should 
be adopted of substituting a rate of four mils. But your committee feel that 
in arriving at a decision on this subject, it is necessary not to forget that, 
supposing the number of letters transmitted through the post to remain 
unaltered, the adoption of a charge of four mils would involve a loss of 
revenue estimated at £100,000. Whether such a loss would be actually sus- 
tained must depend on whether or no the trifling diminution of charge on 
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each letter, would lead to increased correspondence, in accordance with the 
law that is found to prevail in the case cf more extensive reductions. On the 
other hand, it is admitted that, apart from the fiscal and other practical con- 
siderations involved in the alteration of a duty which was reduced to its 
present rate of one penny in compliance with a popular demand, the establish- 
ment of a rate of five mils would be convenient, as representing an aliquot 
part of the coins of a higher denomination in the proposed decimal scale, and 
that that rate would probably have been adopted, had a decimal system of 
coinage been in existence at the time when a uniform postage was established. 
Your committee apprehend that it must remain with Parliament to decide, 
upon the consideration of the respective advantages and disadvantages of the 
two rates as above indicated, whether the postage rate to be adopted under a 
decimal system shall be four or five mils. 

The new penny receipt stamp is subject to the same observations. Your 
committee would only observe with reference to it, that they have no experi- 
ence to guide them as to the probable receipts under it, as compared with the 
receipts under the much higher rates that have hitherto existed. 

As respects those customs and other duties which are now levied at so much 
per lb., and which are the only cases of the kind that would be sensibly 
affected by the change to a decimal svstem, your committee are of opinion 
poo all difficulty would be removed by charging those duties in future by the 

OOIb. 

The chief remaining difficulty relates to charges payable to companies or 
private individuals, fixed by act of Parliament, at sums expressed in pence, or 
fractions of a penny. Of this class are mileage charges received by railway 
companies, and tolls on roads, bridges, and ferries. Various suggestions as to 
the means of regulating these charges, should a decimal system be adopted, 
have been made to your committee, especially one whereby compensation to 
the owners of such tolls, for the loss they would incur by the ultimate 
reduction in the charges, should be provided by sanctioning a small increase 
in those charges for a limited period. ‘They refer the House to the evidence 
they have received on this subject. 

It remains for your committee to consider the question of the coins to be 
employed under the decimal system of coinage, and the means of introducing 
that system. 

As respects the coins, it will be necessary to withdraw from circulation cer- 
tain of the coins at present in use, and to substitute in their place certain 
other coins, having reference to the decimal scale, before the decimal system 
can be considered as fully developed. Your committee contemplate the 
retention, under any circumstance, of the present sovereign (1,000 mils), half- 
sovereign (500 mils), florin (100 mils), and shilling (50 mils, or 5 cents). The 
present sixpence, under the denomination of 25 mils, might be retained, and 
the crown, or piece of 250 mils, of which few are in circulation, need not be 
withdrawn. On the other hand, it will be desirable to withdraw the half- 
crown, and the threepenny and fourpenny pieces, which are inconsistent with 
the decimal scale. 

With regard to the coins not in actual existence at present, but which it will 
be necessary eventually to introduce, your committee refer to the evidence taken 
by them on the subject. It appears to them that copper coins of one, two, 
and five mils, and silver coins of twenty and ten mils, will be required, to 
which should be added such others as experience may show to be desirable. 
It is important, however, to bear in mind that the smaller the number of the 
coins with which it is practicable to effect purchases and exchanges the better. 

Your committee feel that a certain period of preparation, destined to facili- 
tate the transition from the present to the new system, is indispensable. 
During such a transition period various measures should be adopted with a 
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view to prepare the way for ulterior changes, and to create in the public mind 
a desire for their completion. Several of the proceedings on the part of Her 
Majesty’s Mint, which would ultimately become necessary, might be adopted 
at the present time without introducing any elements inconsistent with the 
existing system of coinage and accounts. Your committee believe that no 
unnecessary delay should prevent the full introduction of the decimal system, 
and they recommend that the necessary preparatory measures should be entered 
on at the Royal Mint as soon as possible. 

As respects the means to be employed for preparing the public for the 
introduction of the new system, your committee would refer to the very valu- 
able and detailed evidence on this point, given by the Master of the Mint, the 
Astronomer Royal, Professor De Morgan, and General Pasley. Your com- 
mittee recommend that all the silver coin hereafter coined should have their 
value marked in mils upon them, in order that the public might, at the 
earlest possible period, associate the idea of that system with their different 
pecuniary transactions They further recommend that all the copper coins 
that may be issued under the decimal system should also have their value in 
mils similarly marked upon them. They think that it would tend to familiar- 
ise the public with the new system of account, if some of the papers sub- 
mitted to Parliament, and most generally referred to, were exhibited in the 
decimal as well as the ordinary form. 

Supposing the decimal system to be introduced into this country, the ques- 
tion of its introduction into the British colonies naturally presents itself. That 
no indisposition is felt on the part of Colonial Legislatures to entertain the 
question may be inferred by the fact, that the Legislature of Canada has just 
established a decimal currency in that country. 

The attention of your committee has been incidentally directed, in the 
course of their inquiries, to the advantage of applying the decimal system to 
weights and measures, as well as coinage. This being a question not embraced 
in their order of reference, your committee do not feel themselves in a position 
to do more than express their sense of the importance of further inquiry into 
that interesting subject. 

In conclusion, your committee, having well weighed the comparative merits 
of the existing system of coinage and the decimal system, and the obstacles 
which must necessarily be met with in passing from one to the other, desire 
to repeat their decided opinion of the superior advantages of the decimal 
system, and to record their conviction that the obstacles referred to are not 
of such a nature as to create any doubt of the expediency of introducing that 
system, so soon as the requisite preparation shall have been made for the 
purpose by means of cautious but decisive action on the part of the Govern- 
ment. 

Your committee consider the present moment especially adapted for intro- 
ducing the decimal system, in consequence of the prosperous state of the 
whole community, including those classes which would be more immediately 
affected by the change, and they feel the importance of not allowing such an 
opportunity to be lost. 

hey believe that the necessary inconvenience attending a transition state 
will be far more than compensated by the great and permanent benefits which 
the change will confer upon the public of this country, and of which the 
advantages will be participated in to a still greater extent by future gene- 
rations.” 

August 1, 1853. 
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Reports of Joint-Stock Danks, 


ROYAL BANK OF IRELAND. 


Tue half-yearly meeting of the directors and proprietors of this company was 
held on the 9th of November, at the Bank, Forster- -place, Dublin; Patrick 
Reid, Esq., in the chair. 
Mr. Copland, the manager, read the report. 
“Report of the directors to the proprietors, at the seventeenth annual 
general meeting, held 9th November, 1853 :— 
The paid-up capital of the bank is ee -- £209,175 0 0 
The reserve fund .. . “ oe 50,000 0 0 





The profits of the year terminated on the 31st 

August last, after deducting all expenses of ma- 

nagement, and providing for bad and doubtful 

debts, amount to MP oo £21,403 11 9 
Out of which have been paid to. 

the shareholders two half-yearly 

dividends, at the rate of 6 per 

cent. per annum, amounting to £12,550 10 0 
Also a bonus on the year of 3 per 





cent., amounting to .. oa 6,275 5 0 
Making a total dividend of 9 all 

cent.onthe year,or .. oe ne 18,825 15 0 
And leaving a surplus of .. 2,576 16 9 
To which, — unappropriated profits of last 

year ‘. oe re 1,224 7 7 


Leaves a total surplus of .. ee ee 3,801 4 4 
From this sum has been taken a 

credit to the account of ‘bank 

premises’ (leaving the balance 

of that account £9,000) of .. £231 5 9 
And as provision for income tax 312 2 5 


—_ — 543 8 2 
Remains unappropriated the sum of .. £3,257 16 2 








The directors feel much pleasure in presenting the above report, and they 
doubt not it will prove gratifying to the shareholders. 

The convincing evidence it affords of the steady and successful progress of 
the bank, renders unnecessary any other assurance to that effect on the part 
of the directors; and they have only to congratulate the shareholders on the 
very favourable position of their interests now exhibited. 

The account of ‘bank premises” has been charged with an addition of 
£1,028 12s. 6d., arising from the outlay for extending the cash office and 
making other improvements, which, from the increasing wants of the esta- 
blishment, had become indispensably necessary. This expenditure has added 
so much to the convenience and embellishment of the bank, that the directors 
feel assured it will meet approval. The account now stands at £9,000—a 
sum, in the opinion of the directors, fully represented by the intrinsic value 
of the buildings. 
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The shareholders will also note, and, it is hoped, with satisfaetion, that the 
income tax on the bank’s profits has been provided for, and is not therefore 
eviable on their individual returns of income, in so far as regards that portion 
of it derivable from this source. 

The directors feel confidence in reiterating the conviction with which the 
experience of the past has impressed them, that the progress of the bank, 
under ordinary circumstances, will continue to be productive to its share- 
holders, and useful to the public. 

By order of the board, 
CHARLES CopLanp, Manager.” 

Mr. J. Haughton said he had great pleasure in moving the adoption of a 
report which was so satisfactory to all the shareholders. 

Mr. Fry seconded the motion. He begged to congratulate the company on 
their trading for the last year—it was highly creditable to the management of 
the bank. In every department, from the highest to the lowest—from the 
respected manager at the head, to the most junior clerk, every attention was 
paid to the public (hear, hear), and the business of the bank was done in a 
most creditable and business-like manner, more like that of the very best con- 
ducted banks in Eogland and Scotland, than what the public had been accus- 
tomed to meet with, in old times, in Dublin. There was no doubt that their 
affairs had been highly successful; and one element of the success of the 
bank had, no doubt, been the great economy with which it was managed. He 
believed there was no other establishment in the City of Dublin where the 
same amouut of business was done with so small an amount of hands. It 
occurred to him, however, to suggest to tlie board whether the time was not 
come when there might be a little more liberality used in the payment of the 
junior officials and clerks of the establishment. In the management of his 
own private affairs, he had always found a liberal policy to be attended with 
the very best effects (hear, hear). 

Chairman—The point alluded to has not been overlooked ; and, moreover, 
I believe it is the intention of the board to provide for the payment of the in- 
come-tax on those salaries as far as they are affected by it (hear, hear). 

Mr. R. Guinness said he fully concurred in what had fallen from Mr. Fry. 
The success of the bank in making £21,000 in a year, and in dividing 9 per 
cent., must be a good deal attributable to the officials. He was glad to hear 
that the board intended to pay the income tax for them, as well as for the 
shareholders ; but he would like to go a little further as regarded the former. 
In a number of the Iilustrated London News, which he happened to get that 
morning, he noticed an account of the presentation of a piece of plate to Mr. 
Luard, the manager of the London and County Bank, in which there was 
an allusion to the conduct on a recent occasion of the chairman of the bank, 
Mr. Sadleir, M.P. for Sligo. He, and the gentlemen connected with that 
bank, felt that there was a great want of some superannuation provision for 
clerks who were worn out in the service, and had some claim for compensa- 
tion, and, if not to be made comfortable, at least to be removed from want, 
in their old age; and Mr. Sadleir, with a munificence which was rarely 
equalled, contributed £4,500 towards the formation of a superannuation 
fund. He (Mr. Guinness) would suggest to the directors of that bank to 
take the same subject into their consideration. He should hope that the 
great prosperity of the bank would enable them to give two or three thou- 
sand pounds towards the formation of such a fund im their establishment ; 
and he was sure that that amount might be easily doubled by private sub- 
scription. For himself, if such 2 thing went forward, he should with pleasure 
allocate the bonus which he received last year—namely, £30—as his contribu- 
tion towards the fund. He thought he need not say more than simply to 
recommend the subject to the kind attention of the directors, satisfied that 
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they would give that consideration to it which they did to every other interest 
connected with the bank. He could not sit down without congratulating the 
meeting and the public on the great advantages of the bank. ‘The share- 
holders in it since 1836, when it commenced, had received fair dividends, and 
latterly large ones (hear); and he knew the accommodation which it gave to 
the public and the estimation in which it stood (hear, hear). It was also 
highly creditable to Irish management. It was managed by the inhabitants 
of the neighbourhood of Dublin, and he did not know so well managed a 
bank and so good a concern. 

The chairman stated that the discounts of the bank last year amounted to 

2,700,000; and the rest fund for the same period was £50,000, and the bad 
debts £1,500. Ata future time they might be called on to add something to 
the rest, if they could make their dividends. The discounts of this year exceed 
those of the last by £130,000. 

The report was then unanimously adopted. 

Mr. J. Haughton then moved that the thanks of the shareholders be given 
to the directors for the manner in which they had conducted the business of 
the bank during the past year (hear), and fur the exceeding readiness with 
which they had answered the questions put that day, and had volunteered to 
give information respecting the progress of the concern, which had been so 
satisfactury from the commencement up to tle present. 

Mr. Guinness seconded the motion, which passed unanimously. 

Mr. Fry then moved a vote of thanks to Mr. Copland, the manager, for 
the manner in which he had discharged his duties. Nothing could exceed the 
courtesy with which he met all the customers; and this was simply an act of 
justice to Lim. 

Captain Wall seconded the motion, which passed unanimously. 
The meeting then separated. 





BANK OF JAMAICA. 


Tue half-yearly general meeting of this bank was held on the 7th Sep- 
tember, Mr. James Derbyshire, president, in the chair. 

The chairman informed the proprietors that the meeting was convened for 
the purpose of laying before them the directors’ report on the affairs of the 
bank, and the profit realised for the six months ending 30th June last ; and 
the following report was read by the manager, Mr. H. J. Stevens :— 

“The directors have now to submit to the proprietors their half-y early report 
on the affairs of the bank, with statement of protits realised for the six months 
ending 30th June last. 


By amount of gross profit for the half-year .. £5,926 6 4 
To office expenses .. “te .- £1,530 9 5 
Remuneration allowed directors 150 0 0 


Six months’ dividendto3Uth June 
last, at the rate of 6 per cent. 
perannum, nowrecommended 2,520 0 0 








4,200 9 5 








Which leaves a surplus profit on the saimacie 

transactions of .. 1,725 16 11 
From which is to be deducted amount standing ‘at 

debit of bad debt account at the close of last half- 

year—now extinguished .. ne os om. iziz 7 





Leaving at the credit of reserved fund the sum of.. £1,012 19 4 
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The directors have further to submit a statement of assets and liabilities of 
the bank :— 


Liabilities. 
Paid-up capital .. oe i e* -- £84,000 0 0 
Circulation = 5 ss am e 35,368 4 0O 
Deposits, &c. wr oe v ee - 63,820 15 2 
Unclaimed dividends a ia a ee 133 2 0 





£183,322 1 2 











Assets. 
Bills of exchange, cash in hand, balances due by 
London and other agents, discounts, and other 
securities Sa ae ee SS .. £180,937 13 5 
Bank premises ea a ae i - 2,384 7 9 





£183,322 1 2 








It is satisfactory to the directors to say that the course they recommended, 
and which the shareholders adopted at tlie last half-yearly meeting, in applying 
a portion of the early made profits of the bank to the extinguishment of the 
bad debt account, has had the effect anticipated—increased confidence in the 
management and integrity of the institution, and the addition of several gen- 
tlemen of wealth and influence to the proprietary body. 

The new scrip, making the half-yearly dividends payable in London or 
Jamaica, at the option of the holders, has been issued. 

Two alterations have taken place in the direction since the directors had 
the pleasure of last meeting the shareholders—Mr. John Nethersole and Mr. 
Jeremiah Leaycraft having been elected in the room of Mr. Lawrence Gibson 
and Mr. Samuel Hendrick. 

The two retiring directors on the present occasion are Mr. Derbyshire and 
the Honourable Alexander Barclay. 

The directors cannot close their report without briefly adverting to the 
fearful condition in which the island is at present involved by the failure of 
the public revenues, and consequent bankrupt state of the treasury ; but they 
indulge the hope of a speedy termination to this lamentable state of things, 
and that the establishment of a better system of goverument may lay the 
foundation of that stability and confidence in our financial affairs, which alone 
can secure the future prosperity of the colony.” 

It was moved and carried unanimously, that the report now submitted be 
adopted and printed for distribution, and that this meeting records its thanks 
to the directors for their unremitted attention to the interests of the share- 
holders, and desires to express its entire confidence in the direction and 
management of the institution. 





AUSTRALIAN JOINT-STOCK BANK. 


Tue first half-yearly meeting of the shareholders of this bank was held on the 
27th July, Mr. T. W. Smart in the chair, when the following report was 
unanimously adopted :— 

“In subinitting the first half-yearly report of this bank to the proprietors, 
the directors have much pleasure in stating their satisfaction with the progress 
and prospects of this institution. Although the profits on banking capital 
have of late been reduced, yet, from the increasing trade, and the rapid deve- 
lopment of the resources of the colony by extensive immigration and abundant 
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capital, the directors anticipate a steady progressive extension of the field for 
banking enterprise, which will afford, with careful management, a remunera- 
tive and safe investment for the capital of this bank. In presenting to the 
proprietors a statement of the affairs of this bank up tothe 30th June, which, 
it must be borne in mind, had then only been established for tive months, and 
during a short period only of that time had been in active operation, the 
directors are in expectation that the result will be satisfactory to the share- 
holders. The net earnings from the commencement of business to the 30th 
June, after deducting all expenses of management, and a fair proportion of the 
cost of altering and fitting up the present premises, amount to £2,763 1 11 
Of which 1-10th had been carried to reserve fund, viz. me 276 6 2 


Leaving at the credit of profit and loss as me .. £2,486 15 9 
Keeping in view, therefore, the above facts as to the short existence of the 
bank, the directors recommend that, instead of dividing this amount, it should 
be carried to an account for equalisation of future dividends. In order to 
place the bank in funds with its agents in London, as soon as the bank was 
opened, purchases of gold dust to considerable extent were made, both here 
and at Melbourne, the greater portion of which has been remitted to England 
to be operated upon as occasion may demand; but no account whatever has 
been taken of any anticipated profit on these purchases. By recent advices, 
the directors are enabled to inform the proprietors that the English portion of 
their business will receive every attention at the hands of their London bankers, 
Messrs. Heywood and Co., and that arrangements for a mutual agency of a most 
satisfactory nature have been entered into with the Bank of Victoria and its 
various branches, by which this bank is enabled to participate in the profits 
derivable from the large operations between this colony and Victoria. In 
terms of the deed of settlement, one-half of the subscribed capital has been 
called up, and a charter of incorporation has been prepared and submitted to 
the legislature, and approved of by the select committee to whom it was re- 
ferred; so that in a short time it will become law, and take effect. The direc- 
tors have further to inform the proprietors that they have purchased, for 
£10,000, the premises in George-street at present occupied by W. Dean, 
auctioneer, for a banking-house, subject to a lease to that gentleman for three 
years from lst of April. Taking into consideration the increasing business, 
and the superiority of the proposed position for a bank to that of their pre- 
sent offices, the directors hope that this step will be approved of by the pro- 
prietors. Mr. King having resigned his appvintment as auditor on leaving 
the colony, the duty devolved upon the directors, in terms of clause 102 of 
the deed of settlement, of appointing a duly qualified proprietor to act as 
auditor, until the next half-yearly meeting should authorise an election. 
Accordingly, Mr. S. D. Gordon was requested to fill the vacancy, and it now 
rests with the meeting to confirm him by election, or appoint some other 
proprietor. The directors, in conclusion, have much pleasure in expressing 
their satisfaction at the zeal and intelligence of the manager and other officers 
of this bank.” ; 

Mr. S. D. Gordon was elected an auditor. After a vote of thanks to the 
board of directors for their management of the affairs of the institution, the 
meeting adjourned. 














Communtrations 
To the Editor of the Bankers’ Magazine. 


PRODUCTION OF ORIGINAL WILL INSTEAD OF PROBATE 
TO BANKER. 

Srr,—Will you have the kindness to inform me, in the next number of 
your magazine, if a banker is justified, upon the production of the original 
will, in resigning into the hands of the executors the effects of a deceased 
account ? 

I am, sir, your obedient servant, 
3rd November, 1853. A SUBSCRIBER. 


[The original will is of no authority, as regards personal property, until it 
is proved. In some cases a will, apparently good, may fail in obtaining pro- 
bate. The banker ought, as a general rule, to require the probate; but there 
may occasionally be reasons for relaxing this rule. ] 





CHEQUE DRAWN AND POSTED TO A PLACE DISTANT MORE 
THAN FIFTEEN MILES.—KECEIPT STAMP. 

Srr,—Will you or your readers inform me if it is legal, under the New 
Stamp Act, for a party resident, I shall suppose, in London, to transmit an 
unstamped cheque, drawn and payable in London, to a party distant more 
than fifteen miles, and if said receiving party’s bankers, also distant more than 
fifteen miles, are at liberty to pay said cheque, and forward it to London? 
Or, if not, can the party receiving such a cheque legalise it by attaching a 
penny receipt stamp? 

Tam, &e. 
20th Oct., 1853. A READER. 


[If transmitted by post, or by a party not under the control of the drawer, 
we think the cheque is legal, although it may ultimately circulate more than 
fifteen miles from the place where it was parted with, and which we regard as 
the place of issue. 

The receipt stamp would legalise a receipt for the amount of the cheque, 
but would not legalise the cheque, if it were otherwise illegal. ] 





DEPOSIT RECEIPTS.—CONDITION AS TO NOTICE OF 
WITHDRAWAL. 


Tue following correspondence will show that a condition as to notice of 
withdrawal may now be legally inserted in a banker’s unstamped deposit 
receipts :— 

C——Banking Company. C. » 4th November, 1853. 

Gentlemen,—By the Stamp Act of 1815 (55 Geo. III., c. 184), bankers’ 
receipts were exempted from stamp duty in the following terms :— 

“Receipts given for money deposited in the Bank of England, or in the 
Bank of Scotland, or Royal Bank of Scotland, or in the bank of the British 
Linen Company in Scotland, or in the hands of any other banker or bankers, 
to be accounted for on demand; provided the same be not expressed to be 
received of or by the hands of any other than the person or persons to 
whom the same is to be accounted for. But if with interest, see Promis- 
sory Note.” 
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The corresponding clause of exemption in the new act (16 & 17 Vict., 
cap. 59), runs thus :— 

* Receipts given for money deposited in any bank, or in the hands of any 
banker, to be accounted for, whether with interest or not ; provided the same 
be not expressed to be received of or by the hands of any other than the per- 
son to whom the same is to be accounted for.” 

Under the first-mentioned act, no condition in respect to interest nor memo- 
randum as to notice of withdrawal could be inserted in the receipt. By the 
new act, however, not only can the payment of interest be stipulated for, 
but it is presumed that, by the omission of the word “ demand,” in the new 
clause of exemption, a condition as to notice of withdrawal may be legally 
inserted. 

The directors of this bank, therefore, intend to adopt the following form of 
unstamped receipt, viz. :— 


33 “ The C——Banking Company, 
2 C——, 4th November, 1853. 
Qs Received from Mr. John Thomas, of Harraby, One Hundred 
~~: } Pounds, to be accounted for on demand, or after fourten days’ notice, 
SS \ at the option of this Bank. 

88] No. ”/1596.—Entt., W. H. D. 

2 is For the Directors and Company. 

Bes l A. D., Manager.” 





Before doing so, however, they wish to have the opinion of the commis- 
sioners as to the legality of the form; and I, therefore, take the liberty of 
soliciting the favour of your kind attention to the matter. 

I have the honour to be, gentlemen, 
Your most obedient servant, 
The Commissioners of Inland Revenue, A. D., Manager. 
Somerset House, London. 





Inland Revenue, Somerset House, London, 
14th November, 1853. 

Sir,—I have laid before the Board your letter of the 4th instant; and, in 
reply, I am directed to inform you that documents of the description enclosed 
by you are exempt from stamp duty. 

I am, sir, your obedient servant, 
A. D., Esq. Tuomas Keocu. 


BILLS OF EXCHANGE. 


S1r,—TI shall be much obliged to you if you will, in the next number of 
your valuable magazine, recommend to me a good book of reference upon the 
laws affecting bills of exchange. 

I am, sir, your most obedient servant, 
Dalston, 11th Nov., 1853. A Constant READER. 


[The last edition of Byles, which can be obtained from any law bookseller.] 








CHEQUES SPECIALLY INDORSED.—CROSSING CHEQUES 
PAYABLE TO ORDER. 


Str,—Are bankers required to notice special indorsements on bills drawn 
on penny stamps, according to the New Stamp Act? 

The act says, “when drawn payable to order, must have an indorsement 
purporting to be that of the payee,” &c. 

This indorsement being made, the document is complete according to law ; 
and I presume all other entries indorsed thereon to be ni/, so far as the banker 
is concerned. 
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There is no agreement as yet between bankers, whether or not payment is 
restricted by “crossing,” as in the case of an ordinary cheque not requiring a 
stamp. 

I am, your obedient servant, 
lst Nov., 1853. A Country BANKER, 


[By sec. 19 of the 16 and 17 Vict., c. 59, a banker is not responsible if the 
indorsement of the payee, or any subsequent indorsement, be forged. 

We do not know what are the views of bankers with respect to crossing a 
cheque payable to order. We do not, however, see why effect should not be 
given to such crossing. } 





™ BANKERS’ DEPOSIT RECEIPTS. 

I promise to pay (twenty days after sight) to . . 
order, the sum of .... +, With interest after the rate of 
. +... +.» pounds per cent. per annum, from the date hereof to the day of 
acceptance. 

Value received. 
, SUPE For A. B. & C. D. 
Ent4. 

Srr,—Have the goodness to inform us whether the above instrument is 
liable to stamp duty. See “ Popular Explanation,” by the Commissioners of 
Inland Revenue, page 7, under head “ Promissory Notes.” 

Should you consider that the above instrument is liable to stamp duty, 
~ shall feel obliged by your stating how one may be framed so as not to be 

iable. 


It seems quite clear that the Inland Revenue Commissioners contemplate 
the occurrence of transactions in which unstamped documents, given as an 
acknowledgment for money deposited at interest, and not repayable on demand, 
may be lawfully used. 


We are sir, your obedient servants, 

November 22, 1853 A. B. & C. D. 

[The above document is liable to stamp duty. It is in substance and form 
a negotiable promissory note. The documents referred to at page 7 of the “ Po- 
pular Explanation” are stated to be “deposit notes or accountable receipts;” 
but they are, popularly called, “ bankers’ deposit receipts.” As the law now 
stands, “receipts given for money deposited in any bank, or in the hands of 
any banker, to be accounted for, whether with interest or not, provided the 
same be not expressed to be received of or by the hands of any other than the 
person to whom the same is to be accounted for, are exempt from duty ; and 
this exemption is not affected by the receipt containing any stipulation as to 
time or notice. There is a safe form given in the letter of a correspondent in 
our November number.] 





LOST CHEQUE.—WHO BOUND TO GIVE INDEMNITY? 


S1r,—May I ask your opinion on the following case :— 

Messrs. A B are bankers, having branch establishments, among other 
places, at X and Y. Messrs. C D are also bankers at Z, and keep a general 
account with Messrs. A B, at their Y department, paying or receiving the 
balance weekly. 

A customer of A B pays into his account at X a cheque drawn on C D, 
at their bank at Z. This cheque is sent on in due course, with the request 
that the Y department should be credited as usual with the amount. As the 
drawer of the cheque had not, at the time of its presentment, sufficient funds 
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at his bankers to meet it, the cheque was returned by post, as stated by C D, 
but never reached Messrs. A B. 

The drawer soon after pays in cash to the bank at Z, to meet the cheque, 
with the request that it should be again presented for payment. 

On hearing that the cheque is lost or mislaid, the drawer is willing to give 
another cheque, if he is guaranteed against both being paid. 

The, question arises—who is to give this indemnity? Is the payee of the 
cheque? He has had value for it, but can he be compelled to refund, without 
the lost document be restored to him, especially as it reached the bankers, 
on whom it was drawn? If not, it seems that he can and would refuse 
giving this indemnity. Or, are not Messrs. C D the parties who should in- 
demnify the drawer against any loss? as they alone have it in their power to 
secure the non-payment of both cheques, and ought to be answerable for any 
damage that their possible carelessness may have caused. 


I am, yours obediently, 
11th November, 1853. An INQUIRER. 


[As the cheque was presented by post, we think C D were justified in re- 
turning it by the same mode, and that they cannot be held in any way respon- 
sible for its loss. The cheque having been dishonoured, the payee of it, if he 
has obtained cash for it, has obtained it without any consideration, and ought 
to give the indemnity; but if the partics who cashed it cannot prevail on him 
to do so, we think they, as owners of the cheque, should, for their own sake, 
give the indemnity. ]} 





WHAT IS THE PLACE OF ISSUE OF A CHEQUE. 


S1r,—Will you please answer the following question in your magazine? 
Place of issue.—A draws a cheque on his banker residing within the legal 
distance, and sends it by post to B, the payee, who resides beyond the dis- 
tance; which is the place of issue—A’s residence or B’s residence? and is a 
stamp necessary ? 
I remain, your most obedient servant, 
Ripon, Oct. 24th, 1853. A Banker. 


[In all these cases it will be safer to use the stamp. But, in our opinion, 
the place of issue, as we have already frequently stated, is the place where the 
drawer parts with the control of the cheque; this would be the place where it 
is posted. The law requires the drawer to state on the face of the cheque 
where it is issued, and this seems to imply that he must do so before he parts 
with it. When once it is parted with, either by posting it or by certain other 
modes of transmission, it may be carried to places the drawer had no idea of, 
and could not therefore state. ] 





THE PENNY STAMP DRAFT. 


S1r,—I shall feel obliged by any information you can give me, whether or 
not, in any shape, drafts on a penny stamp possess the privilege of summary 
diligence, at the instance of the last indorser, against a previous indorser or 
drawer? 

A B draws on C D on demand, payable to my order. The draft is dis- 
honoured, and I, as payee, have it noted and intimated to the drawer. Can 
I use summary diligence, as on an inland bill, against the drawer, or in what 
position am I placed? The draft has all the qualities and formalities of an 
ordinary unaccepted bill, and differs only by being drawn on a penny stamp, 
which, however, is now according to law. A draft so drawn, under the old 
stamp law, had unquestionably the right of summary diligence. Does the 
right still attach to the new form? 
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It appears to me that the new law, merely enacting the reduced value of 
the stamp to be applicable to drafts on demand only, does not abrogate the 
right of summary diligence. It seems merely to alter the value of the stamp. 
I should like, therefore, to ascertain, if a draft on demand for £30, ona 
penny stamp, in the hands of a third party, is the same as one drawn ona 
two shilling stamp, or in what respect they differ ? 

A MERCHANT. 

18th Nov., 1853. 

[ We agree with our correspondent, that a draft on demand, for any sum, on 
a penny stamp, possesses all the incidents that were possessed by a bill of 
exchange on demand on a stamp of the higher amount formerly appropriated 
to such a bill of exchange, and which, in the case of a £30 bill, would be 2s., 
and therefore that it has the right in question. For the information of our 
English readers, we may state that the term “summary diligence,” used by 
our correspondent, refers to a law peculiar to Scotland, which enables the 
holder of a dishonoured bill of exchange to obtain an execution from the law 
courts, without going through the usual steps in an action or suit. | 





DRAFTS ON DEMAND. 

Srr,—With reference to the letter of your Knaresborough correspondent, 
which appeared in this month’s number of the magazine, I shall feel obliged 
by your answering the following query :—Is a banker at liberty to issue a 
portion of his “drafts on demand,”—namely, those for sums above £62,— 
on penny draft stamps, while he compounds for the other portion (those 
under £62), along with his drafts after date or sight, according to 9 
Geo. IV., c. 23? 

I am, sir, your obedient servant, 


A Victim oF THE New Stamp Act. 
Manchester, 23rd November, 1853. 


[By sect. 6 of 9 Geo. IV., ¢. 23. a banker must issue all his notes on demand 
on unstamped paper, if he issues any of them so. He cannot issue part on 
stamped and part on unstamped paper. This section, however, is confined to 
notes, and we cannot find any similar restriction in the act on drafts. There 
is clearly a distinction between the two. | 





LIABILITY OF BANKERS TO THE HOLDER OF A DRAFT WHICH 
THE DRAWER HAS ORDERED NOT TO BE PAID. 


Srr,—Would you kindly favour me with your opinion on the following 
transaction :-— 

A B obtained a draft at twenty-one days from C D, bankers, Hull, on their 
London agents, payable to E F, at Hamburgh, in July last year, for goods 
sold by E F to A B; the draft was duly received and paid away in business 
transactions by E F, and subsequently passed through several banking 
houses. A B, through caprice or pretended irregularity in the transaction 
with E F, ordered his bankers to stop payment of the bill before it became 
due. It is supposed he has since left the country; however, he cannot be 
found, and the bankers still refuse to pay the bill without A B’s consent. 

The draft in question is only for a small amount; consequently, under the 
circumstances, litigation, J think, is partly out of the question. 

Could you inform me what steps should be taken in order to get the draft 

aid ? 
It is evident, I think, that unless some arrangement could be made (which 
is very improbable) between A B and the payee, the bank will get the benefit 
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arising from the dispute, and probably retain the cash. Could some arrange- 
ment be made hetween the bankers and the payee, independent of A B? 
The draft, of course, was returned to the payee dishonoured, and which he 
still holds. I have lately written to the bankers on the subject, and received 
an answer to this effect :— 

“If A B will consent to our requesting our London agents to pay this bill, 
we will give them the necessary instructions.” : 
Z. A. 

I enclose you my address. 

[The bankers are bound to obey the orders of their customer A B; and 
the holder of the draft has no remedy against them in the absence of an 


engagement on their part to pay it. The remedy is against A B, and not 
against his bankers. | 





CHEQUES TRANSMITTED BEYOND FIFTEEN MILES FROM THE 
BANKERS’ RESIDENCE.—EXTENT OF THE AUTHORITY OF 
THE COMMISSIONERS OF INLAND REVENUE TO DECLARE 
THE LAW OF STAMPS. 


Srr,—Referring to a letter in page 787 of your last number, signed O, in 
which he supposes a case as follows :— 

** Mercator in London owes Agricola of Lincoln £100 for wheat. Mercator 
draws a cheque for the money on his Lombard Street bankers, say Glyn and Co. 
—so far good—the cheque is within distance. ‘Then Mercator encloses the 
cheque in a letter addressed to Agricola at Lincoln, and forwards it to him by 
general post. The cheque never sees daylight till it gets into the hands of 
Agricola in Lincoln, who is the third party, and is entitled to demand pay- 
ment; the cheque, therefore, would seem not to be issued till it arrives at 
Lincoln, but is issued there, more than fifteen miles from Glyn and Co.’s 
house of business. Agricola pays the cheque in to his banker’s house at 
Lincoln, as cash, and has credit for the amount; the Lincoln banker uses it 
as cash in remitting it to his London banking agent, who presents it to Glyn 
and Co., and receives the money.” 

Now, sir, there is a similar case in Shaw on Bankers’ Cheques, page 5, 
which is shortly this :—the Great Western Railway Company drew in Lon- 
don, a cheque upon their London bankers, and transmitted it to Taunton (over 
15 miles), to a third party, from whom it was stolen: and the thief was pro- 
secuted and convicted for having stolen, not a cheque, but a piece of paper of 
the value of one penny; the lawyer for the prosecution submitted that the 
cheque was void, and the judges agreed thereto. 

Mercator’s cheque is therefore void in Lincoln, and the following questions 
arise therefrom. 

If Mercator fails after Agricola passes his cheque to his Lincoln bankers, 
can they look to Agricola for the amount, holding as they do a void cheque? 
or, could they prove the cheque as a debt of Mercator’s to them? 

We will suppose that Glyn and Co. are the London agents of the Lincoln 
bankers, and that Glyn and Co. receive the cheque from the latter by post, 
and that there are funds for it; but that Mercator afterwards fails, Glyn and 
Co. holding his cheque. 

If Mercator’s assignees choose to examine Mercator’s account at Glyn’s, 
can they insist upon Glyn and Co. taking that cheque out of the account— 
they (Glyn and Co.) having paid it, knowing it to have been beyond the legal 
distauce, and therefore void? 

Are Glyn and Co. liable to £100 penalty for having paid it? 

Are the Lincoln bankers liable to a penalty for having taken the cheque, 
knowing it to be void? 

VOL. XIII. PPP? 
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There is a= casy way of settling this very important matter, and that is by 
your asking Thomas Keogh, Esq., Inland Revenue, Somerset House, on the 
part of the bankers, if such a cheque as that discounted by O, requires a 
penny draft stamp cr not; that he will answer your question at once, and to 
the purpose, the er'osed letters on the subject of the new penny stamp will 
show—which please ; ubiish, as they are of value. 


I am, sir, your obedient servant, 
16th Nov., 1853. 


[This letter again raises the question, what is the place of issue? Our cor- 
respondent is slightly incorrect in lis account of the case he refers to from 
Shaw on Cheques. In that case it appears to us doubtful if the cheque was 
ever issued at all by any person, except the delinquent clerk who stole it. The 
cheque was not, as our correspondent supposes, sent by any third party by the 
railway company. It was, no doubt, drawn in London, with the intent to 
issue it in Taunton. But it was, in fact, transmitted by the company in 
London to the same company at Taunton, and then stolen by a servant of the 
company before it reached the third party for whom it was intended. The 
point we rely upon is that the act of posting a letter to a party entitled to cash 
the cheque is an issuing at the place where the letter is posted, inasmuch as 
the drawer could not recall the cheque, and parts with all control over it 
directly he posts it. In the case our correspondent refers to, the company 
could have recalled the cheque as long as it remained in the hands of their 
own servants. ‘The cheque would, however, have become clearly unlawful if 
it had been paid away as originally intended. Whether it did so or not, by 
being issued by a thief, the Court did not decide; but, admitting it to be 
doubtful, preferred to let the conviction rest on the sure ground that the 
prisoner had, at all events, stolen a piece of paper. 

Our correspondent is in error in supposing the Commissioners of Inland 
Revenue have power to declare the law. ‘They can only give their views of 
it, and those views are entitled to great weight, because not only may the 
commissioners be fairly presumed to know the law of their own department, 
but also they would be precluded from suing for any penalties if their views 
of the law were acted on. Nevertheless, when questions on the stamp 
laws arise between individuals, they will be decided by the courts in which 
they are discussed, without any reference whatever to the publications or 
opinions of the Commissioners of Inland Revenue, or their solicitor. Several 
of the decisions of the commissioners, on matters within their jurisdiction (as 
the amount of stamp duty in certain cases), have been set aside by the Court 
of Exchequer. 

We do not reprint the letters our correspondent kindly sent us, as the com- 
missioners have published their views in a formal manner; aad we give the 
paper they have issued in another part of the magazine. 

The following extract, from the popular statement issued by the commis- 
sioners, shows that their views coincide with ours, as to the place of issue :— 

“The place at which a cheque is to be considered as issued is that where 
the drawer parts with the possession of it; and if it be transmitted by him 
through the post, the place of issuing is that where it is posted. 

An unstamped cheque, drawn and issued as above, may be circulated at any 
distance from the place of issue, without affecting its validity. Thus, a cheque 
drawn in London, upon a London banker, may be sent by post from London 
to Glasgow, or elsewhere, and negotiated there for any period.”’] 
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Prices of Joint-Stork Sank Shares. 





Lreps (Messrs. Greenland Brothers), November 25th.—Leeds Banking 
Company, £26, 27; Yorkshire Banking Company, £8, 8&3. 

Huuu (Messrs. T. W. Flint and Co.), November 25th.—Hull Banking 
Company, £174, 18; Yorkshire Banking Company, #84, 83. 

LiveRPOoOL (Messrs. Geddes and Drinkwater), 25th November.—Bank of 
Liverpool, #203, 21; Liverpool Borough, #12, 123; new shares, £%, 
1}, p.; Commercial Bank of Liverpool, #12, 124; Royal Bank of Liver- 
pool £400, 405; Pref.7 per cent., £119, 121; Union Bank, £12%, 123; 
Manchester and Liverpool District Bank, £8}. 94, p.; North and South 
Wales Bank, £54, 52. 

MAancuESTER (Stock Exchange List), November 25th.—Manchester and 
Liverpool District Bank, #83, 9; Manchester and Salford Bank, 44, 43; 
Union Bank of Manchester, £3, $a.; Bank of Manchester £14, 1%. 
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REVIEW OF THE MONEY MARKET FOR MONTH OF 
NOVEMBER, 1853. 


FINANCIAL affairs have considerably varied in their appearance during the 
month of November. The stringency in the money market, from which all 
departments so severely suffered in October, relaxed as soon as the position of 
the Bank of England became more easy; and the several returns having 
latterly exhibited very favourable features, this state of things was maintained 
until the last few days. Since the 23rd instant, there has been a growing de- 
mand for accommodation, and heavy exports of the precious metals having 
concurrently taken place, principally on Russian account, the bill brokers are 
again enforcing full terms. In the middle of the month the nearest quotation 
for first-class paper was 43 per cent.; and although no actual alteration had 
occurred in the allowance for money on call, the leading houses had refused 
to increase their supplies. This, however, is not now the case. The present 
rate for the negotiation of bills is 5 per cent. for short periods, and in some 
instances higher terms have been demanded. Anything beyond the ordinary 
date is not looked at, unless very advanced rates are paid. In Lombard-street 
4% per cent. is still given for money on deposit beyond the date of the dis- 
charge of the January dividends. Advances on produce warrants have been 
much restricted, and from 7 to 10 per cent. is the average quotation. 

With regard to the future demand for money, there seems to be a prevalent 
opinion that it is more likely to increase than diminish. The Czar having 
withdrawn a great portion of the funds in the hands of his agents at the Bank 
and transmitted them to Rotterdam, this is considered as a preliminary step, 
probably, to the negotiation of a loan in that capital. Itis certam he would be 
unable to raise any large sum in London, for whatever purposes it might be 
required ; the unpopularity of the aggression upon Turkey being forcibly mani- 
fested in all quarters. The absorption of capital in trade, together with the 
heavy outlay connected with the exports to Australia, must for some time 
keep the money market in a fluctuating state ; and, although we hope to pass 
PPP2 





a PA EEE en 


eS Sa a 





884. Monetary Intelligence. 


through the ordeal with less difficulty than our transatlantic neighbours have 
recently done, it is useless to conceal the fact that permanent ease cannot be 
immediately expected. The drain of specie abroad, the total amount within 
the last few days having reached nearly £1,000,000 sterling, must make a 
sensible impression upon the metallic resources of the Bank ; remittances alone 
from America having arrived to counteract the unfavourable movement. 

There have been some large operations in public securities. The Emperor 
of Russia, it is stated, has realised £600,000 Exchequer Bills, and the funds 
have constituted a portion of the late shipments of specie. These sales have, 
it is believed, been conducted in a private manner, the Bank probably taking 
them, since it is quite clear that no such amount has come upon the market. 
The directors of the South Sea Company have, it is understood, taken 
£2,300,000 Exchequer Bills from the Chancellor of the Exchequer, at 3s. 
premium, in part liquidation of the capital stock of the company, amounting 
to £3,600,000, which falls due the 5th of January. 

An advertisement was issued by the Bank of England in the early part of the 
month, stating that they were authorised to pay forthwith, upon the applica- 
tion of such holders as may have dissented from the proposed conversion, the 
amount of the various petty stocks known as New South Sea Annuities, Three 
per Cents. 1751, and Three per Cents. 1726, which fall due the 5th of January 
next. The total, which may thus be called for is £2,380,000; the aggregate 
amount of the three stocks having been £3,134,240, of which, the portion to 
be converted is only £754,239. The discount to be charged was first fixed at 
four per cent. but was subsequently reduced to three; yet, in neither case 
have the parties interested been found willing to adopt the arrangement, and 
they appear inclined to wait patiently the issue of events. 

A considerable improvement is noticeable in the prices of Consols, foreign 
stocks and railway shares. Notwithstanding the contradictory telegraph 
advices respecting the progress of hostilities between Russia and Turkey, the 
position of the several accounts so influenced operations that a steady and 

eneral rise has ensued. Several failures have been announced at the Stock 

xchange, and, although not for heavy amounts, the majority have been dis- 
tinguished by features which redound little to the credit of the establishment. 
Our comparative list of fluctuations accurately represent the extreme range of 
quotations. 

The produce warkets have not exhibited much activity. Tea has been in 
speculative demand, owing to the accounts from China. The wool sales have 
concluded at better prices than were first reported. The quotations of rice 
continue to be maintained. 


ENGLISH FUNDS. 


Price on Price on 
Oct. 28. Highest. Lowest. Nov. 27. 
Consols ‘ni i -» 913 to 92 96 913 953 to 3, 


Exchequer Bills’ average .. 1s. dis.3s.pm. 9s. pm. ls. dis. 5s. to 8s. p. 
FOREIGN STOCKS. 


Brazilian .. ae ‘ii 97 98} 97 98 
Buenos Ayres ee ee 58 66 58 66 
Chilian - és ee 101 102 100 102 
Dutch we as “a 624 644 623 64 
Mexican... - 242 262 244 25} 
Peruvian, 43 per cent. - 703 73 704 72 
Portuguese, 4 per cent. .. 403 424 40 41 
Russian ae ie ‘a 112¢ 113 111 lll 


Spanish .. ds ie 444 464 444 463 
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RAILWAY SHARES. 


Price on Price on 

Oct. 28. Highest. Lowest. Nov. 27. 
Brighton .. oh og 95 98 944 974 
Caledonian .. ee! se 503 583 | 494 574 
Eastern Counties .. es 12 133 11g 133 
Great Northern = a 764 873 75% 87 
Great Western a oe 794% 844 788 84 
London and North Western 1024 1043 1014 103% 
Midland... oe oe 592 643 583 64% 
Lancashire and Yorkshire .. 62% 684 613 68 
North Stafford ‘oe ae 113 123 113 12 
South Eastern ee ea 583 633 574 623 
South Western i a 73 784 72 763 
York, Newcastle and Berwick 62 663 613 66 
York and North Midland .. 45% 50 45 493 
Northern of France se 338 342 32% 343 
East Indian - - 234 244 23} 24 





SOUTH SEA CONVERSION. 


Tue period for the voluntary conversion of Consols and Reduced into the 
various classes of new securities, proposed in accordance with the terms of the 
South Sea Commutation Act, having expired on the 10th October, we now 
present a table furnishing the total results of the operations, which clearly 
show how far they have fallen short of the expectutions originally entertained :— 


Bank of England. 
VOLUNTARY CONVERSION. 
£3 10s. percents. .. -- es oe £173,673 19 4 
£2108. ,, oe ae ae sa 1,588,762 5 11 
Exchequer Bonds am ve aa - 4,200 0 0O 





Total .. .- £1,763,636 5 


South Sea House. 
AMOUNT COMMUTED. 








£3 10s. percents. .. ve oe eo £103,398 16 
£210s._ ,, i re oe ee 1,188,618 4 
Exchequer Bonds ee oe o. ee 5,270 18 





ol pam 





Total .. .. £1,297,287 19 
Making a gross aggregate of £3,058,924 4s. 3d. 





THE STATE OF TRADE. 


Traps in the manufacturing districts continues interrupted, through the pre- 
valence of strikes; and the labouring population appear at present to be 
supported by the funds supplied from the various subscriptions made in their 
favour. At Preston and Wigan the movement has attracted great attention, 
from the importance attached to the speeches of the delegates. Restricted 
production at this period of the year, however, will not be attended with very 
serious consequences to the employers, particularly since the exports to Austra- 
lia have so sensibly declined. 
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THE CORN TRADE. 
Tue Gazette returns for England and Wales have been— 


Corresponding 
Week Wheat. Weekly Six Weeks’ Six Wecks 
ended Qrs. sold. Average. Average. Duty. Last Year. 
1853. s. d. &. ° & dd. s. 4, 
o- 2...... Ce «. GU... & 4 10 «. Bi 
ere 84,623 .. 69 1 eeu § 8 a wee 
Bet. Bicccce Joe y; a, Ott uw. FO ua oe 8 
Pe eee 72,622 73 7 69 3 18. BH 
<< eve ce GRE as ae 2 ca oe a. «2s 
The importations since the harvest of 1852 have been :— 


Wheat. Other Grain. Total. 


Qrs. Qrs. Qrs. 
Sixty-two weeks ended 10th Oct., 1853 5,379,911 3,738,834 9,118,745 
Five weeks ended 16th Nov., 1853 .... 523,404 220,774 744,178 


5,903,315 3,959,608 9,862,923 

And the weekly average results have been— 
Sixty-two weeks ended 10th Oct., 1853 87,000 60,000 147,000 
Five weeks ended 16th Nov., 1853 .... 105,000 44,000 149,000 








More 18,000 Less 16,000 More 2,000 


The weather, which closed with very unfavourable appearances in October, 
improved as November advanced ; and in the second and third weeks of the 
month considerable progress was made with general agricultural operations— 
a great deal of seed being got into the ground. Although increased purchases 
have been checked, both by the better condition of the season and the in- 
creased supplies of wheat from abroad, holders have exhibited little dispo- 
sition to accept lower rates, and a full currency in most cases is still quoted. 
The speculators are relying on the maintenance of high prices, frem the 
expectation that not only will the demand for home consumption be supported, 
but that further supplies will yet have to be withdrawn for Continental pur- 
poses. The hop duty has been declared at £278,799, including old and new, 
and the additional under the 3rd of Victoria, cap. 17. The old duty is fixed 
at £152,677; new duty £112,848; and the additional £13,274. 





EAST INDIA REMITTANCES. 
AMOUNT OF BILLS DRAWN FOR. 


ete i ee £42,511 12 11 

From Oct. 24th to Nov. 7th inclu- { anata 16.588 18 11 
BIVE wcecccccece eeceseceseses eee Bombay ae pares 1,050 8 3 
From Nov. 8th to Nov. 23rd inelu- 1 oe A : : me — a rv s : 
SIVE weccces eeeser eee eeseresene Bombay ........ 1,562 10 0 





£149,879 11 5 














MONTHLY CHRONOLOGY. 


October 28th.—Intelligence received of the commencement of hostilities 
between the Russians and the Turks. ; es 
29th.—Accounts by telegraph from Vienna of the conclusion of an armistice. 
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Nov. 6th to 15th.—Various successes by the Turks against the Russians. 

11th.—Imperial- Russian manifesto, signed by the Emperor, issued, declaring 
war against the Turks. 

16th.—Intelligence received of the Turks having passed Bucharest, follow- 
ing the Russians in their retreat upon Cronstadt. 

18th.—The retreat of the Russians contradicted; and the Turks are an- 
nounced to have crossed the Danube. 

19th.—The announced reconciliation of the heads of the Bourbon family, 
through the meeting of the Comte de Chambord and the Duc de Nemours. 

2\st.—The advices from Portugal intimate the death of the Queen. 

22nd.—Defeat of the Russians in Georgia reported by the telegraph, but 
the news was subsequently alleged to be untrue. 

26th.—A fall in the funds of # per cent. suddenly takes place, it being 
intimated that private advices have come forward, stating that the Russians 
had passed the Danube in strong force. The exports of the precious metals 
to St. Petersburg during the week exceed £800,000. 








Potes of the Month, 


Bankers’ Cuerks’ Sauaries.—The Belfast Banking Company have 
resolved to pay the salaries of their officers without deducting for income-tax. 





Iste or Man Bank.—The drafts of the Isle of Man (Messrs. Holmes 
and Co.) Bank were refused acceptances on the 12th November, by their 
London agents, but merely from a temporary cause—the death of one of 
their partners, a few weeks ago, having been followed, within the last day or 
two, by that of the only survivor. The estate is understood to be, in every 
respect, ample; and the present suspension is therefore adopted only until the 
executor can ascertain his position, and make the necessary arrangements for 
liquidation. It was a bank of issue under local regulations, and its authorised 
amount of notes was £10,000. 








NOTICES TO CORRESPONDENTS. 


We have again been compelled to postpone the insertion of some interesting papers. 
At the close of the year we beg to tender our best thanks to our subscribers and readers 
for the support we have received, trusting that several improvements contemplated in 
the arrangement and contents of the Magazine in forthcoming numbers will secure a 
continuance of their favours. 


Correspondents will please remember that communications should be sent by the 20th 
of the month, to secure punctual insertion. The letters on “ Bankers’ Clerks’ Salaries,” 
and “Relative Position of Joint-Stock and Private Banks,” have at the last moment been 
deferred to next number. 

Our portrait gallery in January will be occupied with the likeness of Henry Luard, Esq., 
the general manager of the London and County Bank, of whom we shall, at the same 
time, give a biographical sketch. The late valuable testimonial presented to that 
oo affords a fitting opportunity for introducing him thus prominently to our 
readers. 

Dunepw.—The first bank alluded to is making progress, and preparations will be shortly 
made for active business, but in the recent state of the money market it has not been 
considered desirable to urge calls. With regard to the other bank, it is not so clear that 
the prospects are encouraging; and, from all we can learn, the best course would pro- 
bably be to wind up. 

A Junion CLERK (Dover).—The establishment is progressing satisfactorily, but the 
salaries are not considered high, 
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Bank of England eekly Returns, 


Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows, 
ISSUE DEPARTMENT. 


i 1853. 1853 1853. 
| Oct. 22nd. | Oct. 29th. Nov. Sth. 


| 
-_. # | 
| 





1853. 
Nov. 12th. 





4 
Notesissued..........+++++0++| 28,358,955 | 28,658,850] 29, 047,880 29,187,175 





Government debt..............{| 11,015,100 11,015,100} 11,015,100 | 11,015,100 
Other securities énndeues 2,984,900 2,984,900; 2,984,900 | 2,984,900 
Gold coin and bullion | seeeeees| 14,358,955 | 14,658,850) 15,047,330 | 15,187,175 
Silver bullion .......... _ _ _ ~ 


28,358,995 | 28,658,850) 29,047,330 | 29,187,175 
! 
BANKING DEPARTMENT. 


1853. 1853 1853. 1853. 
Oct. 22nd. | Oct. 29th. | Nov. 5th. | Nov. 12th. 

















r -4 £ 4 rg 
oe, mad capital............| 14,553,000 | 14,553,000] 14,553,000 14,553,000 
3,170,823 | 3,175,493) 3,184,275 3,211,460 
Public deposits (including Ex- 
chequer, Savings’ Banks, Com- 
missioners of National Debt, 
and Dividend cnmmenedl ar 2,903,045 3,628,809} 4 077,159 | 5,009,222 
Other deposits .» | 12,390,653 | 12,322,678) 12,171,032 | 11,781,769 
Seven day and other bills...... 1,371,064 1,357,396} 1,314,485 1,317,931 











34,388,585 85,037,376) 35,299,951 | 35,873,382 


Government securities (including| } 
Dead Weight Annuity) 11,319,072 | 11,498,152) 11,498,152 | 11,766,243 
Notes.. ° . 5,213,810 5,671,500) 6,419,885 


7,005,750 
Gold and ‘silver coin” eocccccoce 601,251 611,834) 632,215 


668,038 





35,873,392 








Other securities ......... eeoee| 17,254,452 | 17,255,890] rey 16,432,451 
| 


34,388,585 35,037,376) 35,299,951 





The Exchanges. 





. 28th. Nov. 4th. Nov. 11th. | Nov 18th. 


} | 

Amsterdam, short .. 15 j 11 143 11 143 

Ditto 3months..! 16} j 11 16 11 164 
Rotterdam, ditto .. 163 1!) 163 11 163 
Antwerp, ditto ..! 27% 7 25 224 25 224 
Brussels, ditto...... 274 25 224 25 225 
Hamburgh, ditto.... 63 é 13 5 13 56 
Paris, short .. 5 25 0 
Paris, 3 months .... 30 s 25 25 
Marseilles, ditto .... | 30 32 25 273 
Frankfort, ditto .... | 1194 
Vienna, ditto........ 2 } 35 11 32 
Trieste, ditto e| 1) 35 
Petersburgh, ditto .. 375 
Madrid, ditto ......! 504 
Cadiz, ditto ........! 503 
Leghorn, ditto ...... | 0 30 10 
Genoa, ditto........ 25 42} 
Naples, ditto........| | 423 
Palermo, ditto ......| 25 1254 125} 
Messina, ditto | g 1253 126 
Lisbon, 60 days’ date) f 533 53 
Oporto, ditto 53} 53} 
Rio Janeiro, ditto .. _ - 

PRICES OF BULLION. 

Foreign Goldin Bars,| Per Ounce. | Per Ounce. Per Ounce. | Per Ounce. 

(Standard)........| £317 9 #317 9 £317 9 #317 9 
New Dollars.. 050 _- 05 1 051 
Silver in Bars (Stand. ) 0 5 13 -- 0 5 23 0 5 2 
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Bankers’ Weekly Circulation Returns, 
Pursuant to the Act 7 & 8 Victoria, c. 32; extracted from the LonpoN GazETTES. 


PRIVATE BANKS. 





| , ‘Dp tT! 
Ansieeaed AVERAGE AMOUNT. _ 


NAME OF BANK, Issue. 


! 


| Oct. 15. Oct, 22. | Oct. 29. 





£ £ £ £ 
Andover Bank ..........000 jeanne 17,751 | 13,315 | 155735 | 13,755 | 14,090 
Ashford Bank 11,849 || 13,614 | 12,567 | 10,691 | 10,075 
Aylsham Bank 6,854 | 4,511 57 4531 | 4,591 
Aylesbury Old Bank 48,461 | 34,515 105 | 34,798 | 34,690 
Baldock and Biggleswade Bank ..., 37,223 | 26,218 795 27,362 | 27,048 
Barnstaple Bank 17,182 | 12,364 | 35 | 12,264 | 13,143 
3asingstoke and Odiham Bank ... 24,730), 16,426 | 36 18,606 | 20,712 
Sedford Bank 34,218 || 31,809 | 34,8 345593 | 345262 
Bewdley Bank 18,697 || 11,158 | 23 | 12,285 | 12,853 
Bicester and Oxfordshire Bank .... 27,090'| 16,541 ] 18,203 | 16,883 
BirminghamBank—Attwoods&Co. 23,695 | 23,700 23,370 | 232530 
Birmingham and Warwickshire Bk. 18,132 | 10,784 | 11,960 | 11,449 
Blandford Bank 9,723 || 6,584 6,650 | 6,705 
Boston Bank— Gartit and Co....... 75,069 || 72,344 | 3 71,045 | 735125 
Boston Bank—Gee and Co 15,161', 15,290 | 13 14,479 | 14,602 
Bridgewater Bank 10,028 6,339 | 6,163 | 52835 
Bristol Bank ....... SRE 37,121 | 38 41,488 | 395319 
3roseley and Bridgenorth Bank .... 26,7 16,695 | 16,714 | 16,836 
Buckingham Bank 29,557 || 26,727 25,738 23,607 
Bury and Suffolk Bank....... amaiene 82,362 || 76,602 7 82,102 | 80,935 
Banbury Bank 43.457! 39,564 38,644 | 385444 
Banbury Old Bank 55153 || 29,822 | 29,248 | 28,562 
Bath City Bank 4,572|| 3,679 | 3 | 3,865 | 3,565 
Bedfordshire Leighton Buzzard Bk... 36,829) 36,788 | 35 | 34,633 | 372277 
Birmingham Bk.—Taylor & Lloyds 38,816| 37,496 608 | 42,758 | 34771 
Bradford Old Bank 12,676 |) 12,136 | 781 | 12,527 | 125580 
Brecon Uld Bank 68,271 |; 67,225 | : 63,924 | 68,765 
Brighton Union Bank 33,794) 25,619 | 35 , 26,249 | 25,025 
Burlington and Driffield Bank 12,745 || 12,309 | 12,614 | 12,560 | 12,304 
Bury St. Edmund’s Bank 3,201 2,654 | 2,757 2,853 2,903 
Cambridge Bk.—Mortlock & Co.) 25,744), 12,616 | 13,567 | 15,146 15,641 
2 Cambridge and Cambridgeshire Bk. 49,916 | 49,049 | 49.480 | 46,065 46,983 
Canterbury Bank 33,671 | 33,771 | 36,864 | 33,850 | 29.855 
Carmarthen Bank 23,597 | 23,867 | 22,999 | 23,499 | 23,224 
Chertsey Bank 3,436 | 3,400 3,145 3,093 | 39445 
Colchester Bank............+00s esueeiee 25,082 | 18,449 | 17,316 | 18,045 | 13,626 
Colchester and Essex Bank 48,704 335475 | 335628 | 34,385 | 33,801 
Cornish Bank—Tweedy & Co. ... 49,869 | 52,549 | 51,088 | 44,795 | 43,942 
Coventry Bank ........... seaciawecs 12,045 | 6,437 | 6.472 6,616 | 6418 
City Bank, Exeter 21,527 || 21,465 | 21,507 | 21,477 | 21,429 
Craven Bank—Alcocks & Co. .... 77,154!) 76,786 76,642 | 75,405 | 75,138 
Carditf Bank 7,001'| 7,149 | 6,376 6,829! 6,827 
Chepstow Old Bank 9,387 9,151 8,950 8,900 | 95145 
Derby Bank—Messrs. Evans 13,332} 11,687 | 12,009 | 11,992 | 11,675 
Derby Bank—Smith and Co. 41,304 41,908 | 40,614 | 40,226 | 4°,750 
Derby Old Bank 27,237, 27,106 | 27,846 | 26,974 | 26,410 
Devizes and Wiltshire Bank 20,674 9,889 | 10,192 | 10,408 10,514 
Diss Bank 10,657 | £0,164 | 10,645 | 10,201 | 10,152 
Doncaster Bank and Retford Bank) 77,400]! 76,154 | 76,603 | 78,153 | 78,185 
Darlington Bank .. .....ccecceseeeses| —s 86,964 | 85,058 | 84,964 | 85,087 
\ 
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WEEKLY RETURNS OF BANKS 


OF ISSUE. 





NAME OF BANK. 


|’ Authorised 


ssue. 





SI 
52 
53 
54 
55 


56 


57 


58 


59 


Devonport Bank 

Dorchester Old Bank 

East Cornwall Bk.—Robins & Co. 
East Riding Bank—Bower & Co. 
Essex Bk. & Bishops Stortford Bk. 
Exeter Bank 


Faringdon Bk. & Bk. of Wantage 
Farnham Bank 

Faversham Bank 

Godalming Bank 

Guildford Bank 

Grantham Bank—Hardy and Co. 
Hastings Old Bank 

Hereford City and County Bank.. 
Hertford and Ware Bank 

Hull & Kingston-upon-Hull Bank 
Huntingdon Town & County Bank 
Harwich Bank 

Hemel Hempstead Bank............| 
Hertfordshire, Hitchin Bank 

2 Hereford, Ross, & Archenfield Bk. 
3 Ipswich Bank 

Ipswich & Needham Market Bank 


5 Kentish Bank—Mercer & Co. 


Kington and Radnorshire Bank...'| 
Knighton Bank 

Knaresborough Old Bank 

Kendal Bank 

Kettering Bank 

Lane End Staffordshire Bank 
Leeds Bank 

Leeds Union Bank 

Leicester Bank 

Lewes Old Bank 

Lichfield Bank 

Lincoln Bank 

Llandovery Bank & Llandilo Bank 
Loughborough Bank 

Lymington Bank 

Lynn Regis and LincolnshireBank 


z Lynn Regis and Norfolk Bank ... 


Macclesfield Bank 
Manningtree Bank 


5 Merionethshire Bank 


Miners’ Bank 

Monmouthshire Agricultural andi) 
Commercial Bank 

Monmouth Old Bank 

Newark Bank 


Newark and Sleaford Bank ......| 


Newbury Bank 

Newmarket Bank 

Norwich Crown Bank and Norfolk 
and Suffolk Bank 


£ 
10,664 
48,807 
112,280 
535392 
69,637 
37,894 
24,293 
8,977 
14,202 
6,681 
6,322 | 
14,524 
30,372 
38,038 
22,364 
23,635 
19,979 
56,591 
5577 
23,842 
38,764 
27,625 
} 21,901 
80,699 
19,895 
26,050 
9,090 
21,825 | 
44,663 | 
9,192 
5,624 | 


53,357 | 


| 37,459 | 


32,322 |}. 


|| 44,836 | 
| 22,786 


100,342 
32,945 
73359 
5,038 
42,8 17 
| 13,917 
15,760 
7,692 
10,906 | 


| 


AVERAGE AMOUNT. 


Oct. 15. | Oct. 22. 





£ 
10,844 
495794 
112,557 


535793 } 


49, 100 
29,108 
Zi, - 


795 27 ] 
12,335 
6,051 
6,015 


72235 


26,578 


27,986 


17,377 
16,405 
21,362 
49,103 
5,615 
24,219 
353979 
22,370 
21,740 
66,446 
14,695 
26,004 
9,190 
22,5 565 
43, 995 
9,580 
5,148 
533393 
375855 
28,918 
335595 
12,219 
92,265 
26,045 
7,810 
45920 


38,622 | 


13,650 
15,348 
2,848 
8,874 


| 18,688 | 16,185 


| 29,335 


16,385 | 
28,7 788 | 
51,615 | 


28,759 
15,756 
26,599 
535395 
22,818 
17,336 


49,671 | 492363 


759372 


71,329 


10,866 || 10,763 
| 


£ 


} 11,134 
| 46,707 


| 51,185 


£2,366 


£55249 


475404 
291948 


294495 


23,632 


73436 


11,583 


6,681 | 
5546 | 


7,063 
28,092 
30,405 


18,984 


53,332 
5720 
24220 
38,297 
23,297 
22,987 
68,394 
16,240 
25,984 
9,057 
22,514 
445745 
9542 
59313 
54,348 
37362 
33,578 
352258 
13,156 
93, 308 
26,549 
7,055 
4,364 
40, 108 


2,665 
9,107 
16,927 


28,130 
15,865 
26,963 
49,019 
235405 
22,486 








495255 
752928 


10,569 


13,177 
16,542 | 


£ 
10,512 


110,775 
53,192 
47,062 


23,290 
7335 


13,498 


6,252 
6,177 | 
7,496 | 


| 28,537 


| 33155 
17,889 


20,734 





21,958 


20,125 
18,530 
£1,860 

5,746 


23,690 


38,271 
25,071 
20,725 
68,795 
24,874 
26,030 


9,024 


21,262 
44, 386 
8,820 
55336 
52,740 
36,546 
31,188 
36,725 


13,371 


|104,056 


| 


26,937 
75274 


4.555 
38, 685 


13,900 


16,395 
2,494 
9,530 

17,944 


28,494 
16,005 
27,050 
48,052 
23,672 
231392 


48,785 
745672 


10,808 


£ 
10,075 
44,756 

110,062 
£0,617 


| 46,055 


29,773 
22,725 
72040 
14,390 
5,704 
5,560 
7235 
29,792 
35,102 
23,420 
20,897 
18,293 
51,677 
5,848 
22,684 
372477 
255332 
20,750 
66,966 
23,586 
26,017 
9,001 
19,867 
43518 
8, 316 
55365 
52,220 
37,94! 
29,680 
33,196 
13,641 
97,700 
27,805 
6,972 
4,362 
39,018 
13,800 
14,559 
2,676 
95925 
14,743 


26,984 
15,902 
275473 
§1,713 
23,243 
235789 


48,554 
72,957 


11,089 














WEEKLY RETURNS OF BANKS OF ISSUE. 





NAME OF BANK. 





6 Nuneaton Bank 

Naval Bank, Plymouth 27,2 
New Sarum Bk.—Everett & Smith | | 18 or 8 
Nottingham Bank 

Oswestry Bank 

Oxford Old Bank 

Old Bank, T: i 


Pease’s Old Bank, Hull 


5 Penzance Bank 


148 
149 
150 
15t 
152 
553 
154 
385 
156 
157 
158 
159 
160 


161 


Peterborough Bank—Yorke & Co. | 
Pembrokeshire Bank 
Reading Bank—Simmonds & Co.) 37,519 
Reading Bk.—Stephens & Blandy | 43,271 
Richmond Bank, Richmond | 6,889) 
Rochdale Bank | 5,590 
Rochester, Chatham, & Strood Bk.'| 10,480 
Royston Bank 16,393 
Rugby Bank | 17,250 
Rye Bank 29,864 
Ross Old Bank, Herefordshire .../) 4,420} 
Saffron Walden & North Essex Bk.|) 47,646 | 
Salop Bank 22,338 | 
Scarborough Old Bank 24,813 | 
Shrewsbury Old Bank | 43 S191 | 
Sittingbourne and Milton Bank...|| 4,789 | 
Southampton Town & County Bk.|| |) 18,589 | 
Southwell Bank 14,744 
Pf maya and Hampshire Bk. | 6,770 
Stone Bank | 9,154 | 
i || 145166 | 
31,858 | 
ee Sat and Welsh Pool ‘Bank | 255336} 
Taunton Bank 29,799 | 
Tavistock Bank | 13,421 } 
Thornbury Bank | 10,026 | 
Tiverton and Devonshire Bank ...|| 13,470} 
Thrapstone and Kettering Bank..|| 11,559 | 
Tring Bank and Chesham Bank..)| 13,531 | 
Towcester Old Bank 10,801 | 
Town and County of Poole Bk. 
and Ringwood and Poole Bk.,, 11,856 
Union Bank, Cornwall 17,003 
Uxbridge Old Bank | 25,136 
Wallingford Bank 17,064 
Warwick and Warwickshire Bank’ 
Wellington Bank, Somerset 
West Riding Bank 
Whitby Old Bank ‘ 
Winchester, Alresford & Alton Bk.|| 25,892 
Winchester and Hampshire Bank} 6,737 
Weymouth Old Bank 26,461 | 
Wirksworth and Derbyshire Bk. || 37,602 
bar mae 0 Suneaan 59,713 || 
Wiveliscombe Bank 7,602 
Wolverhampton Bk. “Goodricke | 
and Co. ..... eeeccecccscocececocess || 14,180]| 
Worcester Bank .......+.. +5463] 


| 
| 


| a all 
| Authorised ae 


£ 
2,993 | 


27,000 
12,885 
30,081 


28,740 


8, 630 | 


9,485 


43,641 


40,298 

, 656 
oe 
27,156 
34,230 


6,811 | 
55426 
75876 | 


13,465 


12,009 | 
14,719 


42436 
26, 330 


24,615 
41, 363 
3,102 


155373 | 
13,619 
4,349 

39° 


11,673 


325465 | 


255454 


26,829 | 
12,483 | 
6,434 


10,442 
11,873 
135055 


8,587 | 


9,817 


12,530 


15,916 | 
8,207 | 
2,854 
6,246 


455930 


23,300 


365979 
54,207 


72528 


14,394 


7,584 


AV ER/ AGE AMOUNT. 


| 
| Oct. 15. 


£ 


32295 


Oct. 22, 





£ 
35435 


28,069 | 27, 302 


13, 326 


} 31,451 
10,131 | 


10,024 | 


295384 


997° 


10,185 


442437 
10,560 


13,665 
30,280 
9,212 
32,496 
11,880 
9,712 


| 45,603 


13,136 | 


$2,321 
27,968 


33,114 


6,713 
5,488 
7,758 
13,893 
12,152 
16, 338 
4,097 


| 28,618 
14,831 | 
| 24,692 


15,708 


43,118 
3,162 
15,934 
13,989 
4,143 
39° 
11,822 
31,745 
24,872 


25,889 | 


12,366 


6,331 | 
10,180 | 


11,963 
13,596 
8,697 


10,216 
11,522 
16,378 


10,751 
11,601 | 


| 14,019 





8,532 


23,811 


| 23,993 


6,380 | 


| 46, 301 
14,211 | 


| 45,606 


14,441 


| 232446 
6,231 | 
16,693 | 


6,905 


16,765 
36,671 | 
56,796 
7,548 | 


14,022 
8,520 


27874 
32,301 
6,892 
5460 
3,395 
14,263 
12,210 
16,429 
4,490 
29,346 
16,705 
24,768 | 
445293 
35388 
155571 | 
14194 
4,058 

390 | 
11,764 
31,074 
24,916 
26,754 
11,950 

6, 387 | 
IC,510 

11,322 | 
12,998 
8,900 


10,640 

11,581 

16,505 
8,327 


6,008 


14,228 
235575 

6,732 
16,220 
37,694 
57,325 

7,387 


14,109 
8,609 
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WEEKLY RETURNS OF BANKS OF ISSUE. 





ere AVERAGE AMOUNT. 


NAME OF BANK. ey 


| 


Oct.8 | Oct. 15. | Oct. 22. Oct. 2 





| £ £ s } 
162 Worcester Old Bank .. 7,448 || 69,924 | 75,037 | 81,077 
163 Worcestershire Bank 5309 || 10,840 | 10,500 | 10,411 
164 Wolverhampton Bank—R. & W.| 

Fryer 867 || 10,625 | 10,588 11,734 | 11,652 
165 Yarmouth and Suffolk Bank 50 '' 43,685 | 48,495 | 47,256 | 45,915 
166 Yarmouth, Norfolk, & Suffolk Bk.| 13 14,289 | 12,773 | 11,772 | 11,976 
BGP Te ME civcsccceccccessnens jemuee 37. 5,986 | 46,789 45,989 | 46,448 


JOINT STOCK BANKS. 


Bank of Westmoreland | 12 9,606 | 9,812 | 9,891 | 9,650 
Barnsley Banking Company ......)| 9,563); 9,895 9,819 9,184! 8,841 
Bradford Banking Company | 49,292! 48,091 | 48,741 | 49,942 | 47,951 
Bilston District Banking Company) 9,418)! 10,406 | 9,034 71700 75905 
Bank of Whitehaven | 32,681 || 29,67g | 30,515 | 31,473 | 32,166 
Bradford Commercial Banking Co. |. 20,084|| 20,243 | 20,227 | 19,960 | 19,535 
Burton, Uttoxeter, and Staffordshire | 

Union Bank ... | 60,701 
Chesterfield & N. Derbysh. Bk. Co.|| 10,421 
Cumberland Union Banking Co....| 35,395 
Cheltenham & Glo’stershire Bk. Co.|| 12,786 || 
Coventry and Warwickshire Bk. Co.) 28,734 | 
Coventry Union Banking Company) 16,251 
County of Gloucester Banking Co. 144,352 
Carlisle & Cumberland BankingCo.| 25,610 
Carlisle City and District Bank ...'| 19,972 || 21,053 | 18,974 | 18,864 
Dudley & West Bromwich Bk. Co.'| 37,645 36,964 | 36,418 | 34,747 
Derby and Derbyshire Banking Co. 20,093 ¢ 20,714 19,935 | 19,646 
Darlington Dist. Joint Stock Bk.Co. | 26,134 3.9 | 23,632 | 24,499 | 24,650 
East of England Bank 2£,025)| 25 27,856 | 22,233 | 20,464 
Gloucestershire Banking Company 155,920 : 5 156,316 150,015 150,481 
Halifax Joint Stock Bank | 18,292 | 18,466 | 18,230 
Huddersfield Banking Company...)| 37,35 3 36,497 | 36,665 | 37,040 
Hull Banking Company .. a 333} 3 29,562 | 28,324 | 25,744 
Halifax Commercial Banking Co...'| 13,73: 13,629 | 13,980 | 13,495 
Halifax & Huddersfield Union Bk. 24 | 44,821 | 43,456 41,850 
Helston Banking Company 593 30 | «1,513 1,437 1,460 
Herefordshire Banking Company..| 2: |} 21,298 | 25,218 | 27,115 
Knaresborough and Claro Bk. Co.|| 28,05 7,880 | 27,978 | 27,955 | 27,902 
Kingsbridge Joint Stock Bank....|| 3,9: 3,492 4,044 4,297 
Lancaster Banking Company ; 60,292 | 61,373 | 61,603 
Leeds Banking Company 3,07 7 25,758 | 21,821 | 21,977 
Leicestershire Banking Company... , | 7 84,602 | 85,773 | 84,641 
Lincoln and Lindsey Banking Co.. 620|! § 52,213 | 50,128 | 46,972 
Leamington Priors and Warwick- | | 

a wt 8 | 10,720 | 10,340 | 10, 336 
5 Ludlow and Tenbury Bank.........)| 10,392 | 10,197 | 9,919 

| ! 


‘ 


| 51,693 | 54,983 | 56,340 

10,565 | 10,435 | 10,085 

| 359730 | 342505 | 34,551 

| g,508 | 10,012 9,792 

1573 | 26,791 | 24,645 

545 | 155515 | 14,510 
3693 
7 


i 

2 
3 
4 
§ 
6 
7 
8 
9 


Ww etn 
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113 113,793 113,389 
26,917 | 25,500 | 23,732 
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WEEKLY RETURNS OF BANKS OF ISSUE. 





‘ AVERAGE AMOUNT. 
NAME UF BANK. ay ait 


| Oct. 15. 





£ £ 

34,001 | 36,561 
| 28,623 | 28,717 | 
433,610 422,342 
55,676 | 59,219 
83,094 81,341 
26,695 | 26,919 | 
475504 | 49,304 | 


535215 | §3,572 


nN 


Moore & Robinson’s Notts. Bank.. 
Nottingham and Notts. Banking C 
National Provincial Bk. of eatin’ 
North Wilts Banking Company ... 
Northamptonshire Union Bank 
Northamptonshire Banking Co. ... 
North and South Wales Bank 
Pare’s Leicestershire Banking Co... 
Saddleworth Banking Company ... 2,454 | 2,368 | 
¢ Sheffield Banking Company 397 | 38,208 | 36,871 
5 Stamford, Spalding & BostonBk.Co. | §«,7 56,22 54,704 49,394 | 
Stuckey’s Banking Company 356, 35453 352,660 |'344,730 '3 
Shropshire Banking Company 7595 3483 | 47,806 | 51,514 
Stourbridge and Kidderminster Bk. pay 57,708 | 56,887 | 56,672 | 5 
Sheffield and Hallamshire Bank ...; 23,524) 26,53 | a 21,593 7} 
Shettield & Rotherham Jt. Stock Bk.|; 52,496) 52,415 1,814 | 52,414 
Swaledale and Wensleydale Bank..') 54,372!) 53,45 | 52,581 | 52,465 
Storey and Thomas’s Bank 9,714 25 | 9,764! 9,876 | 
Wolverhampton & Statfordsh. Bk.. | 35,378, 33,2 ; | 332465 | 34,892 | 
Wakefield and Barnsley Union Bk. | 14,604 | 14,683 | 14,661 
Whitehaven Joint Stock Bank ...! 31,916 30 | 30,281 | 30,800° | 
Warwick and Leamington Bk. Co. 37,124) 3 63 | 31,342 | 30,882 | 
West of England and South Wales 

District Bank 83,535 : 3 | 79,472 | 80,089 | 
Wilts & Dorset Banking Company | 76,162 0 | 73,974 | 75,891 
West Riding Union Banking Co....., 34,029 || 3 34,812 | 33,863 
Whitchurch and Ellesmere Bk. Co.| 7,475 302 | 3,935 4,038 
Worcester City and County Bk.Co.) 6,848 | 5,318 | 6,489 
York Union Banking Company ...| 71,240 777. | 73,571 | 70,987 | 
York City and County Banking Co. | 94,695 58 3} 97755 2,848 | 8: 
Yorkshire Banking Company 122,532 ||119,834 (132,692 |824,771 j141, 216 
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Sununaryp of the abobe Returns. 


Fixed Issues. Oct. 8. Oct. 15. | Oct. 22, 
£ 


£ | £ £ 
67 Private Banks ...... 4,616,609 | 4,008,444 | 4,091,988 | 4,109,11 
65 Joint Stock Banks ..| 3,325,857 | 3,161,651 | 3,207,628 | 3,167,038 





| 
232 Totals.....-| 75942,466 170,095 | 752 299,616 


_ 


=e ey 





1 | 
Average Weekly Circulation of these Banks for the month ending October 29th :— 


Wirbente Tes «2 5.0 <.65.6c 0s: 60:00:50 0s'n0 cesses secsiccce 00 0c dhOGR AGF 
Joint Stock Banks veces ce cccccceseces 3,162,934 


Average Weekly Circulation of Private and Joint Stock Banks 
ending as BROUS 00.00.00 ce csc cc ccce ce cece ce cece cece se 


On a comparison of the above with € the Returns for the Month ending 1st October last, 
it shows— 
An increase in the Notes of Private Banks, of .. ...... 000+ 00+¢ £281,387 
An increase in the Notes of Joint Stock Banks, of ............ 88,056 


Total increase on the Month.. .. ....00++ 0+ £369,443 


Pe bee A Md bed teed bee lke 





CIRCULATION RETURNS. 


And as compared with the Month ending 30th October, 1852, it shows— 
An increase in the Notes of Private Banks, of.. ........0+00++ £194,727 
An increase in the Notes of Joint Stock Banks, of 


Total increase, as compared with the same period of last year .. £276,763 


The following appears to be the comparative state of the circulation, as regards the 
fixed issues— 
The Private Banks are Jelow their fixed issues ............ £548,322 
The Joint Stock Banks are below their fixed issues ....... 262,923 


Total BELow the fixedissues ....... 711,245 








Zrish and Srotrh Cirrulation Returns. 


Average Circulation, and Coin held by the IrntsuH and Scotcu Banks during the 
Sour weeks ending Saturday, the 29th day of October, 1853. 


IRISH BANES. 


} Average 
i Average Circulation during Four Weeks, Amount of 
\| ending as above. Gold & Silver 
NAME OF BANK. Authorised || -— — : Coin held 
Circulation. || £5 and = during Four 
| upwards Under £5. Weeks ending 
P “ as above. 





| 
| 





Se € «@ £ 
Bank of Ireland || 35738,4.28 ||1,841, 100 |1, 140,325 13,031,425 
Provincial Bank of Ireland) 927,667 | 341, 341 600,249 | 941,589 
Belfast Bank 281,611 |} 57,855 | 430,587] 488,442 
Northern Bank | 2435440 | | 36,166 231,121 267,287 
Ulster Bank | 311,079|| 51,681 409, 282 460,963 
National Bank of Ireland.. 761,757 || 384,633 617,489 |1,002,123 
Carrick-on-Suir Nat. Bz ank || 24,084 |] 10,394 14, 102 245497 
Clonmel National Bank ...|| 66,428 | 21,718 29,008 50,726 














Torats (Irish Banks) wos 6,354,494 ||25744,888 |3, 522,163 \6, 267,052 (1,791,442 


SCOTCH BANKS. 

Bank of Scotland 300,485 a 346 266, 376 394,812 1345422 
Royal Bank of Scotland ...} 183,000 1,490 | 123,866 185,356 55,000 
British Linen Company || 438,024 ae 122 312,073 | 497,195 | 132,340 
Commercial Bk. of Scotland) 374,880}! 159,207 345,605 504,812 169, 307 
National Bank of Scotland..|' 297,024 109,495 232,542 | 342,037 72,625 
Union Bank of Scotland and} 

BankingCom. inAberdeen| 415,690 | 170,238 341, 696 511,934 145,187 
Edinburgh & Glasgow Bk...) 136,657 735936 100,725 | 174,665 46,631 
Aberdeen Town and Co. Bk. 70,133 33,106 68,402 | 101,508 34785 
North of Scotland Bk. Co. 164,319 | 79,753 108, 818 188,571 41,238 
Dundee Banking | seta 335451 11,206 26,287 372493 4,790 
Eastern Bank of “Scot: and.. 33,636 14, 324 26,730 41,054 9,676 
Western Bank of Scotland. | 337,938 || 151,879 | 369,943 | 521,822 | 226,622 
Clydesdale Banking Co. ...|| 104,028 34,241 103,859 138,101 45,735 
City of Glasgow Bank ...... 72,921 68,115 95,066 162,181 104, 397 
Caledonian B: anking Co. ...| £3,434 29,292 49,060 98,352 335596 
Perth Banking Company . 38,656 15,977 | 33,071 49,049 13,716 
Central Bank of Scotland. 42,933 || 19,797 375953 57575% 18,155 














Torats (Scotch Banks)...| 3,087,209 1,345,524 |2,642,072 |2,987,689 |1,288, 192 








CIRCULATION RETURNS. 


SUMMARY OF IRISH & SCOTCH RETURNS TO OCTOBER 29, 1853. 


The Returns of Circulation of the Irish 
and Scotch Banks for the four weeks ending 
29th October, when added together, give the 
following as the average weekly circulation 
of these banks during the past month, viz. :— 


Average Circulation of the Irish Banks.. 46,267,052 
Average Circulation of the Scotch Banks 3,987,689 
Total Average Circulation of these Banks 
for the past month oe ccceee c0col0, 254,741 
On comparing these amounts with the 
Returns for the month ending 1st,October last, 
they show— 


Increase in the Circulation of Irish Banks £756,067 


The fixed issues of the Irish and Scotch 
Banks at the present time are given in the 
Banking Almanac, as follows :— 

8 Banks in Ireland, allowed toissue.. ..€6,354,494 
18 Banks in Scotiand, allowed toissue .. 3,087,209 
3 Banks in all, allowed to issue...... ..£9,441,703 

The following appears, therefore, to be the 
comparative state of the circulation :— 
Insh Banks are below their fixed issue .. 
Scotch Banks are above their fixed issue 


£87,442 
900,480 


»- £813,038 

The amounts of Gold and Silver held at the 

head oflices of the several banks, during the 
past month, have been as follows :— 


Increase in the Circulation of Scotch Banks 144,463 


Gold and Silver held by the Irish Banks 1,791,442 
£900,530 


Gold and Silver held by the Scotch Banks 1,288,192 


Total increase on the month.........- 


And as compared with the month ending 


Total of Gold and Silver Coin ...... ..€3,079,634 
October 30th, 1852, they show— 


Being an increase of £278,349 on the part of 
Increase in the Circulation of Irish Banks €720,590 | the Irish Banks, and an increase of £104,569 
Increase in the Circulation of Scotch Banks 367,000 | oli the part of the Scotch Banks, on the 

. — several amounts held by them during the 


Total increase on the year..... 1,087,580 | preceding month. 


CIRCULATION OF THE UNITED KINGDOM TO OCTOBER 29, 1853. 


The following is the state of the Note Circulation of the United Kingdom, for the 
month ending the 29th October, 1853. 


Circulation of Notes for the Month ending October 29th, as compared with the previous month: 
Oct.1. | Decrease. 

£22,332,105 | 
786,900 | 
3,074,878 | 


Oct. 29. 
#€23,160,111 
4,068,287 
3,162,934 


Increase. 
£828,006 
281,387 
88,056 
1,197,449 
144,463 
756,067 


Bank of England ........ 
Private Banks 
Joint Stock Banks 





30,391,332 
3,987,689 
6,267,052 


otal in Magia oc oc cccocs cccce 
Scotland........ 


SS ee 5,510,985 





United Kingdom............ 38,548,094 40,646,073 2,097,979 


The comparison of the month ending October 30th, 1852, with the month ending 
October 29th, 1853, shows a decrease in the Bank of England circulation of £61,218, 
an increase in Private Banks of £194,727, and an increase in Joint Stock Banks of 
£82,036 ; being a total increase in England of £215,545: while in Scotland there is an 
increase of £367,000; and in Ireland an increase of £720,580. Thus showing that the 
month ending 29th October, as compared with the same period last year, presents an 
increase of £215,545 in England, and an increase of £1,303,125 in the United Kingdom. 

The return of Bullion in the Bank of England, for the month ending October 29th, 
gives an aggregate amount in both departments of £15,312,866. Ona comparison of 
this withthe Return for the month ending October 1st, there appears to be a decrease 
of £526,408 ; and a decrease of £6,134,899 as compared with the same period last 
year. 

The stock of specie held by the Banks in Scotland and Ireland during the month 
ending 29th October, was £3,079,634; being an increase of £382,918 as compared ywith 
the return of the previous month, and an increase of £863,203 as compared with the 
corresponding period last year. 
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